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710 essential change ap- 
pears to have taken 
place in the past week 
in the prospects of 
business at large as 
distinguished from 
those of the specula- 
tive markets. The re- 
covery of prices in the 
New York stock mar- 
ket on Wednesday and Thursday was 
1 logical reaction from excessive de- 
elines which had carried the market 
price of many sound stocks below 
their fair income value; and it was 
decidedly in the interests of business 
stability that a reasonable rally 
should be aided, as it appears to 
have been, by banking support. On 
Tuesday the downward course of 
stock prices contained some sugges- 
tions of the panic temper which 
when let loose is mischievous. 
Whether the fall in stock prices 
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OUTLOOK 








While a rise in iron production and in building 
contracts suggest greater business activity, there are 
no new records to indicate with precision the future 
trend. There are some new signs of overproduction 
The immediate future appears to depend more on auto 
mobiles than on any other one factor except credit. 








early this week was in truth a fore- 
cast of business decline must neces- 
sarily be somewhat a matter of defi- 
nition and of the observer’s beliefs 
as to the motives impelling the wave 
of selling. The question how far the 
selling was due to individual convic- 
tion that business was going to be 
less prosperous, of course cannot be 
precisely answered. We are forced 
to await disclosure of the relation 
—if there proves to be any re- 
lation—between the mass selling 
movements in the stock market and 
the later course of business. To well- 
informed and not over-optimistic ob- 
servers of the business situation 
there was available enough in the 
way of cautionary facts on that score 
alone to inspire distrust of the price 
levels of some of the speculative 
favorites on the stock list. The bull 
market of the past seventeen months 
has been bare enough, during most 
of its course, of evidence of sound 
economic reasoning; but this un- 
doubted fact does not destroy the 
probability that a certain measure 


of reasonableness will sometime 
show itself in the level of stock 
prices. It might be now. 


Some “Optimistic” Factors 


In the way of records indicating 
greater business activity, the week 
provides definite figures showing 
increased production of pig iron in 
March, a higher March total for the 
value of building contracts awarded; 
and an increase of 9,798 cars in the 
number loaded in the latest reported 
week, that ended March 20. Less 
definite outgivings on the good pros- 
pects of steel and automobiles are 
also available for consideration. 

The daily rate of pig iron produc- 
tion in March as estimated by The 
Iron Age, was 110,408 tons compared 
with 104,408 tons in February, thus 
showing an increase of nearly 6 per 


cent. On the face of it this 
points to increasing use of iron, and 
hence to increasing activity of busi 
ness. The weight of this implica 
tion is somewhat reduced, however 
by two facts—namely, that the curve 
of pig iron production has 

continued to rise after the curve of 
general business has begun to de 
cline; the other fact, as The Iron 
Age points out, is that production 
of pig iron in the 
closed is the smallest in any 
for the past four years. In the 
of these two rather important 
fications the upward movement 
pig iron production considered as an 
indication of the business prospect 


fre quently 


just 
March 
face 


month 


qu ali 
of 


may fairly enough be et to one 
side for later final evaluation. What 

ever implications the pig iron rate 
carries as to steel production is quite 


possibly counterbalanced by the fact 
that the prices of heavy melting scrap 
steel at Pittsburgh declined 50 cent 
in the week. It is true that there is 
a seasonal downward 
scrap prices at this time of the yea: 
but the change of the Pittsburgh 
price is greater than the normal sea 
sonal decline. 


movement in 


March Building Contracts Higher 


In the matter of total values of 
building contracts awarded, the F 
W. Dodge figures for the six business 
days ended March 26 show an ave1 
age value for those six days of $22, 
894,880, raising the average for the 
22 business days of March to tha 
time to $20,582,317. The average 
for this last block of six 
days compares with an average of 
$23,476,284 for the preceding group 
of six business days, a decline of 
approximately $580,000 a day. This 
carries the total contracts awarded 
in the 36 Eastern States up to Marcl 


business 


26 to a total of slightly over $473 
million, which is only $7% mil 
lions short of the total for the 
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whole month of March, 1925. The 
total for all of last month should 
herefore exceed substantially that 
month a year ago. In 
onnection two points are of 
w interest. One of 
lese is the report of the Dodge Cor- 

tion on the upward movement 


or the same 


special 





building contract awards in the 
group of Southeastern States includ- 
The Dodge review of 
; eastern district has brought 
the rather astonishing fact that 
while total awards in the nine South- 
eastern States last year showed an 

of practically $173 million 
al in 1924, Florida’s gain 


for last year amounted to $214 
nillion—which means that Florida’s 
gain was about $40 million greater 
than the gain for the entire group of 


ine States, so that actually, in- 
having a boom last year, the 
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Southeastern States outside of Florida 
loss in building 
as compared with 1924. This year, how- 
ever, all but one of the eight States out- 
side of Florida show large perc2ntages 
Ala- 
bama and Mississippi showing 175 per 


showed an 8 per cent. 


of increases compared with 1925, 


cent. and 100 per cent., respectively. 
The other point, 
report 

dustrial 


mits was larger. 


points to lessening activity. 
Steel and Other Items 


in respect to the steel industry the 


presented in the 
of the New York State In- 
Commissioner on Monday, is 
that particularly in Greater New York 
the number of building permits issued 
in February showed considerable reduc- 
tion in comparison with the preceding 
February, while the total value of per- 
This points to a de- 
crease in the number of small building 
projects and a comparative concentra- 
tion on large projects, a condition which 








CONTENTS 

The Business Outlook ............ 465 
Financial Markets. . 466 
American Capital and Management 

in Foreign Lands, by Gladden W. 

DE sacanecuteugsacencacess 467 
The Relation of March Interest Rete 

i: cio catacnbennensae 467 
Germany's New Central Bank for 

Agriculture, by Herbert Reine- 

mann ..... 468 
A Hopeful View Py Britain's io 

nomic Future, by W. T. Layton... 469 
Farm Production Control Through 


Market Forecasts, by Arthur P. 

DY cdeaxinuad a Hi awed<e 471 
The United States Treasury........ 472 
The Federal Income Tax.......... 472 
Outstanding Features in the Com- 

modities, by Ch. Kitson.......... 473 


Foreign Securities in American Mar- 


OE ead cd nile oa Bh ain babe’ ; . 474 
News of Domestic Securities <o an 
News of Canadian Securities....... 476 
Me NE GED, ce vccicccenaes . 477 


Index of Current Security Offerings 480 


Bank Debits and Federal Reserve 
Bank Statements. Re ee 481 
Business Statistics. = . 482 
New York Stock Rachenee~tihedie.. 483 
Dividends Declared and Waiting 
PE -dudandenesetsde@entes-iiad 490 
New York Stock Exchange—Bonds.. 491 
New York Curb Transactions....... 493 
Out-of-Town Markets.............. 495 








week has brought no light that can be 
considered particularly reliable. The 
Iron Age reports steel prices firm, with 
an advance in its composite price for 
finished steel of .009 of a cent a pound 
to 2.439 cents. The Steel Corporation 
mills and some independents are running 
at a very high percentage of capacity, 
on what appear to be short-term orders. 
Some sources in the industry express 
themseves hopefully, while others ap- 
parently anticipate an early diminution 
in production; the reasoning from proba- 
bility is on the side of a decline. The 
Iron Age reports that the National Metal 
Trades Association has recorded for Feb- 
ruary the largest number of employes in 
five months, with gains in all sections, 
aspecially in Detroit. The specific sixg- 
nificance of this figure is considerably 
affected by the fact that automobile 
plants and the accessory and parts manu- 
factories in the automobile industry bulk 
so large in the membership of the Metal 
Trades Association that this record of 
employes is in the main an indication of 
the high rate of operation in automobiles, 
parts and accessories—not, in the main, 
an indication of the degree of activity 
in the manufacture of steel outside of 
the automobile field. With the facts of 
March steel production already in exist- 
ence and only waiting a few days to pre- 
sent themselves in formal record, it 
would be rather futile to discuss the 
probabilities of what has already hap- 
pened. It is sufficient to repeat, how- 
ever, that the longer production of steel 
continues at a high level the nearer is a 
decline and the steeper will that decline 
be; this is the lesson of experience. 

The Annalist’s index of commodity 
prices as of Tuesday, March 30, shows 
an advance of 0.3 of a unit, to 151.9, 
most of this being due to a temporary 
rise in wheat. For practical purposes the 
level of commodity prices for the week 
may be considered stationary. 


February Sales Figures 

In the reports of the Federal Reserve 
Board and the Reserve Bank of New 
York on certain branches of trade in 
February wholesale trade for the coun- 
try at large for all commodities covered 
is the same as in February the year be- 
fore, while there was a slight drop from 
the January total. 

The report of the New York bank on 
sales in the Second Reserve District 
shows that wholesale trade declined 4 per 
cent. from the level of February, 1925, 
although it showed an increase of 18 
per cent. over January, due mainly to 
seasonal increases in sales of clothing. 
The New York bank’s reports of chain 
store sales show an increase over Feb- 
ruary, 1925, of 18.3 per cent. in total 
sales and an increase of 18.4 per cent. 
in the total number of chain stores op- 
erated, so that the average of sales from 
stores was one-tenth of 1 per cent. less 
two months ago than in February the 
year before. Department store sales in 
the district averaged about 3 per cent. 
larger than in February, 1925, due, it 
is suggested, less to a slackening of 
trade this year than to an unusually 
active trade in February last year. In 
department store sales of particular 
lines of goods there is much significance 
to the woolen industry in a decrease of 
13.8 per cent. in men’s and boys’ wear, 
and of 30.3 per cent. in woolen goods. 
Just as an item of curiosity it may also 
be noted that sales of musical instru- 
ments and radio apparatus decreased 31 
per cent. from the year before. 

In general, it may be said that while 
there are few statistics to give pre- 
cision to the statement, the general fact 
seems to be that production in many lines 
(as note the current curtailment in silks) 
is in excess of market absorption. Build- 
ing appears to be running towards a 
generally normal Spring peak. The 
most clearly visible unstable area is the 
automobile industry, as to which it is 
nearly impossible at the moment either 
to give accurate figures or any precise 
estimate of near-by prospects. It seems 


highly probable that the course of busi- 
ness for the later Spring and Summer 
will not be clearly indicated at least 
until well into April, perhaps not before 
the end of the month. 

BENJAMIN BAKER. 








As Others See It 


Business Conditions Reassuring 





From The Guaranty Survey. 


HE two severe downward reac- 
tions in stock prices this month 
unquestionably represent the out- 
standing financial development of the 
— to date. For many months there 
as been evidence of general belief on 
= oe gee of the business community that 
values had risen to a higher level 
than was warranted by the business situ- 
ation and outlook, and that a downward 
readjustment was inevitable. 

The effect of the decline has naturally 
been to unsettle opinion respecting the 
future course of the security markets 
and of general business as well. This ef- 
fect has been heightened by the weak- 
ness recently dis ~+y by prices of com- 
modities, particu those which enter 
into speculation on a large scale. From 
the point of view of the business man, 
the immediate question raised is whether 
the market is performing its proverbial 
function of forecasting business condi- 
tions, and accordingly whether the price 
decline indicates a need for added cau- 
tion in the assumption of future com- 
mitments. From the investor’s point of 
view, the question is whether the owners 
of capital have temporarily withdrawn 
from the market in the confident expec- 
tation of permanently and materially 
lower price levels. 

On the whole, it may be said that the 
month’s business developments have been 
fairly reassuring. Industrial activity is 
well sustained. Employment has con- 
tinued to increase. The volume of whole- 
sale and retail trade compares favorably 
with that of a year ago, despite the ad- 


verse influence of extremely cold 
weather throughout many parts of the 
count Commercial bank loans are 


somewhat larger than at this time last 
year, and have increased in recent weeks. 
The movement of railway freight traf- 
fic and the amount of payments by check 
both indicate a level of activity some- 
what higher than a year ago. A recent 
report of the American Railway Asso- 
ciation estimates that revenue freight 
loadings for the first eighteen weeks of 
this year will surpass by about one-half 
of 1 r cent. the corresponding total 
for 1925. 

Those who predict a decline in busi- 
ness later in the year base their conten- 
tions on the belief that domestic pro- 
duction cannot be maintained at its pres- 
ent high levels; that building activity 
must doitinns that foreign trade factors 
are unfavorable; that real estate specu- 
lation and instalment buying have re- 
sulted in some degree of inflation, and 
that the psychology of a depressed stock 
market will affect general business, re- 
stricting initiative and forcing retrench- 
ment. 

Most of the usual indices of business 
activity and a. however, are “4 
vorable, and business developments 
erally are satisfactory, notwithstandi ing 
market reactions. It is ———s sig- 
nificant that, in spite of the rapid de- 
cline in security values and the attendant 
drastic readjustments, there has been no 
marked increase in failures, suspensions 
or other outward signs of financial dis- 
tress. 





Inprovement in Sentiment 


From The Franklin National Bank, 
Philadelphia. 


The drastic decline of security values 
and the prevalence of generally adverse 
weather conditions have had a somewhat 
chilling effect upon busines§ confidence 
in recent weeks. However, improvement 
in sentiment is now appearing with the 
arrival of Spring. Evidence of at least 
a seasonal quickening of activities is at 
hand in a number of important lines. 
Meanwhile, by all normal measures; 
trade and industry remain at high levels. 

These records give unmistakable proof 
of vigorous business activity, yet there 
is much to be desired in the situation. 

Moreover, credit conditions remain 
relatively easy. During the past twenty- 
five poo there has been no drastic nor 
extended depression in business when 
credit was in such ample supply as it 
now is. The course of business over 
the next few months will be determined 
largely by what happens in the impor- 
tant key industries of building, automo- 
bile and iron and steel. From all the 
records so far available these lines are 
active. In the iron and steel industry, 
increased demand in March caused out- 
puts to rise as high as 97 per cent. of 
capacity for some important companies. 


FINANCIAL 
MARKETS 


T its close on Tuesday‘of this week 
the stock market had passed 
through perhaps the most drastic 

general decline it had ever experienced 
during any period of corresponding 
length in its history. From the record 
high price of 139.16 achieved on Feb. 13 
by the fifty representative stocks used 
in THE ANNALIST’S average compilation, 
there had been in six weeks a drop of 30 
points. The twenty-five industrial is- 
sues taken alone had fallen from their 
highest level of 186.03, also reached on 
Feb. 13, to 137.65, a collapse of 48.38 
points. Individual issues, of course, had 
dropped 100 points and more. In those 
six weeks all the gains achieved by the 
great body of stocks over eight months 
were wiped out. 

Many persons during the past week 
have professed to be mystified by the 
collapse of Monday and Tuesday, ap- 
parently feeling that the drastic setback 
on these two days required a separate 
explanation from the setbacks of the 
weeks preceding. This probably explains 
the circulation of a story which pictured 
a battle between great financial houses, 
such battles as are dear to fiction and 
the movies. There is no real evidence 
that this occurred. 

Again, as reflecting Wall Street’s 
state of mind, the decline of 6 and 7 
points in leading railroad shares on 
Tuesday was ascribed to the decision of 
the Interstate Commerce Commission 
against an issue of bonds by the Chesa- 
peake & Ohio on the ground that the 
company had the power to finance its 
requirements with new stock. This de- 
cision, of course, was conservative and 
sound; just how it could lower the value 
of existing stock it is difficult to see. 

The meaning of the smart recovery in 
the latter part of the week it remuins 
for the immediate future to interpret. So 
far it cannot be said with confidence that 
it has any more than a merely technical 
significance. In the violent decline a 
very great short interest has been built 
up, clearly reflected in the fact that 
many stocks were lending “flat” and 
some with a premium. Soon or late this 
short interest had to cover. What is still 
to be seen is whether or not the decline 
will be resumed when the covering move- 
ment has been completed. What usually 
happens after so violent and thorough a 
shake-up, and such a recovery, is that the 
market turns comparatively quiet, and 
begins to take stock and interpret the 
news more calmly. 

What has occurred during the last few 
weeks is that the decline in the market 
itself has brought a complete reversal of 
Wall Street’s mental—or more accur- 
ately, emotional attitude. Where formerly 
certain disturbing factors in the business 
situation were blithely ignored, they are 
now viewed with the gravest concern, 
though they are intrinsically no worse 
now than two months ago. Many per- 
sons have been asking whether the de- 
cline has been merely a correction of an 
extravagantly overdone speculation for 
the rise, or whether it foreshadows a 
slowing down of business. The true an- 
swer is—both. The irresponsible advance 
of last Fall was something that only the 
most remarkable business boom could 
justify. Not only has this remarkable 
boom failed to materialize, but there are 
clear signs of a downward movement in 
many directions. One thing, at any rate, 
hardly any one now expects, and that is 
a return of stocks to the levels of Feb- 
ruary. 

The most interesting financial develop- 
ment during the week outside of the 
stock market was the further break in 
French Francs to 3.39% cents, the low- 
est price on record. The vote of the 
Chamber of Deputies finally balancing 
the French budget—on paper—failed to 
cause a sharp recovery, doubtless because 
the market received the news at approxi- 
mately the same time as the latest Bank 
of France statement, showing further 
borrowings of 1,250,000,000 francs by the 
State. H. H. 
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American Capital and Management in Foreign Lands 


ITH the passing of the 
post-war years we 
have witnessed an im- 
mense outflow of 


American capital into 
foreign fields. The 
gradual return to 
more norma! economic 
conditions throughout 
the world has made 








= 
ie 


pve vos investors more willing to lend 
meney for use abroad, and, in turn, the 
fui.ds loaned have helped toward a fur- 
ther increase in economic and financial 


recovery. This movement was greatly 
stimulated, of course, by improvement 
in confidence which followed the adop- 
tion of the Dawes plan. Loans were 
floated here in the interest of many 
foreign Governments who desired to re- 
construct their economic systems and to 
stabilize the value of their currencies, 
or who wished to establish credits here 
against which exports of goods could be 
charged. 

After a time, loans extended to foreign 
governmental units tended to become less 
important, while capital advanced to pri- 
vate enterprises for use abroad became 
more important. We find, for example, 
that in 1924 new foreign loans of all 
kinds were offered for public subscrip- 
tion in this country at the rate of about 
$2,500,000 a day, of which about one- 
third was for various corporate projects; 
while in 1925, although the daily aver- 
age had increased to $3,000,000, the pro- 
portion to private firms and corporations 
had increased to one-half. The pro- 
ceeds of these corporate borrowings were 
for use in providing working capital and 
fixed equipment for railroads, factories, 
electric light and power plants, gas 
works, telephone systems and other util- 
ities. 

Relation to Borrowers 


In extending American capital into 
foreign fielils, several degrees and forms 
of relationship have developed between 
the suppliers of capital and the users of 
capital. In some cases loans have been 
made directly to an enterprise, incor- 
porated abroad, for its own productive 
use, and on the security of its own as- 
sets. In other cases, where perhaps the 
enterprises were smaller and of less 
widely known credit standing, a central 
association of concerns has been formed 
which has guaranteed the credit of its 
members by issuing its own securities to 
the public and receiving in turn the obli- 
gations of its members. Again, invest- 
ment trusts, incorporated in this country, 
have bought securities in many kinds of 
foreign enterprises, and purchasers of 
the obligations of the investment trust 
itself have thus secured a diversified in- 


vestment. A fourth type is found where 
companies have been formed in this 
country to secure financial control of 


foreign concerns through the holding of 
a majority of their voting stocks. No 
important attempt is made in this form 
of organization to supervise the opera- 
tions of the subsidiary companies or to 
furnish them advice on technical prob- 
lems. 
Capital Plus Skill 


Probably the most significant type of 
enterprise is that which, in addition to 
providing capital for use abroad, also 
supervises the operations of its associ- 
ated companies and stands ready to give 
advice on technical problems. The far- 
reaching implications of such enterprises 
cannot be overestimated. The United 
States, at present the greatest reservoir 
of free capital to be found anywhere, 
has also attained outstanding success in 
the development of the technique of pro- 
duction, of means of transportation and 
distribution and of methods of communi- 
cation. The proper coordination of these 
economic instruments has contributed 
largely to the general economic and so- 
cial well-being of this country. 

Extension of these methods into for- 
eign fields, along with the supplying -of 
funds for equipment and working capi- 





By GLADDEN W. BAKER 


tal, may make it possible for the eco- 
nomic systems in the various countries 
concerned to arrive more quickly at their 
fullest usefulness, through profiting by 
methods which have proven successful 
in this country. On the other hand, re- 
ciprocal benefits to American life may 
be expected to result from time to time 
through this interchange of experience. 


Telephone Development 


Perhaps in no line of economic ac- 
tivity is the advantage of the United 
States greater than in telephone com- 
munication, and for this reason an ex- 
amination of the methods now being fol- 
lowed in developing telephony abroad is 
of unusual interest. This great industry, 


which has just rounded out its first half 


century of growth, has reached its great 
est development in the United States 
On Jan. 1, 1924, the latest date for whic! 
comparative figures are available, the 
United States had a total of 15,369,000 
telephones in operation, while the whole 
of Europe had only 6,390,000 telephones 
South America only 346,600, and the en 
tire world outside the United States only 
9,207,000. In relation to population 
United States had 13.7 telephones 
each 100 inhabitants, while the 
for Europe was only 1.3 telephones and 
for South America one-half telephone 
for each 100 inhabitants. 

Undoubtedly, a leading factor hamper 
ing telephone development in many for- 


for 


average 


Relation of March Interest 
Rates to Stock Prices 


HAT the current period 
of liquidation in the 
stock market will be 
of rather short dura- 
tion is indicated by 
the recent movement 
of the curve of ad- 
justed interest rates, 
as shown on the ac- 
companying chart. 
Average rates on four to six months’ 
prime commercial paper were higher 
in March than in February, but the in- 
erease was only slightly greater than 
the normal seasonal rise which has 


advance of adjusted rates on prime com 
mercial paper (accompanying expanding 
business) measured from the preceding 
low point and amounting to 1% per cent 
indicated that stock prices were near to 
or at the highest levels of the then cu 
rent cyclical movement; a decline of ad 
justed rates on prime commercial pape! 
(accompanying declining business) mea 
ured from the preceding high point and 
amounting to 1% per cent. indicated that 
stock prices were near to or at the then 
current cyclical movement.”* 

The adjusted curve of interest rates 
fell by slightly more than 1% per cent. 
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the war period. The curve of adjusted and this, together with the fact that 
interest rates, which is plotted on an from October, 1924, to February, 1926 
inverted scale in order to bring out more’ was, with two exceptions, the longest 


clearly its relationship to the movement 
of stock prices, shows, therefore, a slighi 
decline. More precisely, the adjusted 
figure for March is 4.18 per cent., com- 
pared with 4.15 per cent., the revised 
figure for February. As the chart 
shows, industrial stock prices in March 
suffered the greatest collapse in the post- 
war history of the Stock Exchange. 
The significance of the relationship of 
the curve of adjusted interest rates to 
the stock price curve was explained in 
greater detail in the March 5 issue of 
THE ANNALIST. Briefly, investigations 
made by Messrs. Warren M. Persons and 
Edwin Frickey of the Harvard Univer- 
sity Committee on Economic Research 
show that “for the period 1884-1913 an 


period on record in which stock prices 
continued to rise after the adjusted in 
terest rate curve turned down, suggested 
that a considerable decline in stock prices 
was imminent. Since last October, how 
ever, commercial paper rates (adjusted 


for seasonal variation) have shown a 
slightly easier tendency, and the failure 
of the curve to turn down sharply in 
March, following the rise in February 


indicates, both on empirical and theoret 
ical grounds, that the 
the current bear market 
quite, over. 


is nearly, if not 


D. W. E 





Rates and Security Prices 
Edwin Frickey 
Janu 


**Moncy 
Warren M. Persons and 
The Review of Economic Statistics 
ary, 1926, pp. 29-46. 


the 


present phase of 


eign countries is the fact that the sys- 
are operated by the State. Hence 
they fall victim to the lack of continuity 
financial programs of the Govern- 
ments and to regulations with respect to 
personnel, with the usual limitations on 
n lual effort which characterize 
nme paar control of important economic 
nctions. 


tems 


Lov- 


International Telephone System 


the establishment of the 
gency telephone system which the Amer- 
ican Expeditionary Forces in France 
ound it necessary to build up in order 
to meet the exigencies of the campaign, 
Europe got its first contact with the 
rt of telephone service to which Amer- 
cans are accustomed, and realized that 
similar methods are applicable to time: 
Possibly as a result, an in 
sistent demand has developed in the last 
years in many foreign countries for 
the improvement and extension of thei 
systems. A notable reaction 
from Government operation and a de- 
cided shift in favor of the transfer of 
the telephone to private enterprise has 
yecurred in certain countries where in 
past opinion has been rather con 
antly in favor of the operation of public 
ities by the State. 
To cooperate in the organization of 
ational companies to take over and 
such governmental systems as 
might be transferred to private enter- 
prise and to assist technically and finan- 
cially in the development of existing 
cessionary systems, the International 
[elephone and Telegraph Corporation 
was incorporated in the United States in 


1920. 


\ 
With emer- 


peace. 


teiepnone 


tne 


operate 


Starting with two telephone systems in 
Cuba and Porto Rico, the International 
Corporation has extended its ser 
throughout these islands and has in 
cooperation with the American Telephone 
and Telegraph Company installed sub 
marine cables for telephone communica 
tion between Cuba and the United States 
and Canada. In association with the 
Compania Telefonica Nacional de Espana 
t has taken over for reconstruction and 
operation the national telephone system 
of Spain. It has also arranged to acquire 
a controlling interest in the Mexican 
lelephone and Telegraph Company, which 
has recently secured additional operating 
concessions in Mexico, including the con- 
struction of a long-distance 
the American border. 

In addition to these operating proper- 
ties the International Corporation has 
acquired plants for manufacturing tele- 
phones and other electrical equipment 
located in many quarters of the globe 
and has thus become a thoroughly inte 
grated unit. In a little over five years its 
assets have grown to nearly $100,000,000, 
its payroll to over 30,000 employes and 
its capital obligations to some $80,000,000, 
of which about $50,000,000 have been is- 
sued within the past year, chiefly to 
American investors. 


rvice 


joint 


system to 


Operating Organization 


The International Telephone and Tele- 
graph Corporation is following in the 
foreign field the methods and policies 
successfully developed among telephone 

ompanies in the United States. For the 
perating subsidiaries within each coun- 
try it is the practice to organize each 
system on a thoroughly national basis, 
with local directorates and operating offi- 
tials, of whom a large majority are 
citizens of the countries in which service 

; rendered. Engineers and technicians, 

the other hand, have been largely 
taken from those having long experience 
vith American telephone practices, sup- 
plemented by the development of quali- 
fied technicians from among the local 
perating forces. Through this plan of 
organization the corporation has already 
established a distinct advantage in its 
negotiations for the taking over and 
modernization of existing telephone com- 
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panies in the areas in which it proposes 
to conduct its principal operations. 


Financial Plan 


This combination of local interest and 
localized management, with the advan- 
tages of centralized and skilled technical 
control, is further strengthened by the 
financial policy. In general, the parent 
corporation holds all, or a controlling 
interest in, the common stock of each 
national subsidiary company. Exten- 
sions to the corporation’s properties are 
financed in part by bond issues of sub- 
sidiary companies and by the sale of 
preferred stock of such companies to 
local customers and subscribers. The 
policy of encouraging customer partici- 
pation in the companies’ affairs throusch 
the purchase of preferred stock has been 
followed out, notably in Cuba, according 
to methods successfully developed in the 
United States. This policy assures the 
company a steady source of funds and 
at the same time creates good will and 
an intelligent cooperation with the com- 
panies’ activities. 

The parent corporation also issues its 
own securities from time to time as re- 
quired, for sale not only in the United 
States, but also in all the countries in 
which it operates. The proceeds of such 
security issues are ordinarily used for 
the purchase of common stock of sub- 
sidiaries and for temporary advances of 
working capital for them. 


Technical Supervision 


To its associated operating companies 
the parent corporation furnishes engi- 
neering, operating, legal and financial 
advice and assistance under appropriate 
contracts. In addition the corporation 
maintains for its associated companies a 
consolidated purchasing and supply or- 
ganization, through which substantial 


economies in the cost of supplies and 
equipment are secured. 

In the matter of telephone engineer- 
ing the corporation, while retaining the 
most advanced and approved practices 
developed in the United States, adds to 
these practices, methods and ideas de- 
veloped elsewhere. In this way each na- 
tional system is permitted to contribute 
to and profit by the technical and oper- 
ating advances made by all associated 
companies. Automatic equipment, which 
is now being installed in New York City, 
constitutes nearly 90 per cent. of all 
installations in Cuba, and in Spain and 
Mexico automatic equipment of the 
“rotary” type, manufactured by an asso- 
ciated company, is being installed. 

Other notable modern practices which 
tend to perfect the quality of transmis- 
sion and extend the distance over which 
messages can be carried, include im- 
provements in switchboards and other 
central office equipment, and in cables 
and line apparatus, such as loading 
coils. Introduction of “carrier currents,” 
by which electric currents of different 
frequencies can be superimposed on the 
same metallic circuits, allows an increase 
in the volume of messages without re- 
quiring additional wires. The “vacuum 
tube repeater” receives weak telephone 
currents, amplifies them and sends them 
on with renewed strength to the end of 
the line. The use of these and other 
inventions which have revolutionized 
long-distance telephony is contemplated 
in the plans of the parent corporation for 
establishing and improving service be- 
tween the principal capitals of Europe. 

Development studies for the associated 
companies, made under the supervision 
of the engineering staff of the parent 
corporation, provide estimates and fore- 
casts both as to plant requirements and 
income and expenses for ten years in 
advance. Orderly and continuous expan- 


sion is thus assured and the financial 
needs of the system can be properly 
scheduled. 


Manufacturing Properties 


Principally through the acquisition of 
International Western Electric Com- 
pany, Inc. (since renamed International 
Standard Electric Corporation), Inter- 
national Telephone and Telegraph Cor- 
poration has extended the scope of its 
financial and technical services to in- 
clude the manufacturing and distribu- 
tion of telephone equipment as well as 
the operation of telephone systems. The 
International Western Electric Company 
was organized in 1918 to consolidate 
foreign manufacturing and export opera- 
tions developed since 1882 by the West- 
ern Electric Company, the principal 
manufacturer of telephone equipment in 
the world. In addition to holding the 
stocks of affiliated manufacturing com- 
panies, International Standard renders 
them financial and other assistance both 
through a general staff in New York 
and through a general European staff, 
under whose direction and supervision 
is operated a foreign development and 
research department to study and follow 
closely the specific problems with which 
the business is confronted abroad. 

In gradually extending its manufac- 
turing operations, International Standard 
has followed a policy similar to that 
adopted in the case of associated operat- 
ing companies. Local companies have 
been established, or contractual relations 
entered into with local companies, which 
in all cases are operated as distinct or- 
ganizations by the nationals of the 
countries in which they are located. 
Local manufacture by the companies 
abroad is undertaken whenever the de- 
mand for apparatus makes local manu- 
facture desirable and economical, and 
where foreign capital is welcomed. The 


factories first undertake the production 
of those types of apparatus required in 
a given territory which are in greatest 
demand, and gradually extend their 
manufacture as the need increases for 
other types. 

In addition to its manufacturing 
activities, International Standard carrieg 
on an extensive business as a distributer 
of telephone and other electrical supplies 
to customers in all parts of the world; 
and for a number of years will continue 
to act as the exclusive distributer, in all 
countries except the United States, Can- 
ada and Newfoundland, of Western 
Electric products made in the United 
States. International Standard also has 
an agreement under which it acquires 
foreign rights to the group of Western 
Electric and Bell telephone patents. 


Our Financial Maturity 


In the telephone industry, then, we 
have an outstanding example of an 
enterprise organized in the United 
States, which is extending essentially 
American capital and skill into foreign 
fields. In other lines of public utility 
work, as well as in the manufacturing 
industries and railroads, capital has 
flowed: abroad at an immense rate and 
in many cases technical supervision has 
accompanied it in greater or less degree. 
In our financial youth our railroads, 
factories and other industries absorbed 
large amounts of foreign capital, for we 
were a new country, short of equipment 
and working capital. Now that we have 
become the world’s largest reservoir of 
free capital, the movement is reversed; 
we are financing the coustruction of 
economic equipment and supplying liquid 
capital, and are gradually becoming ac- 
customed to investing abroad. The effects 
on the total of international trade of 
this shifting in the direction of the flow 
of capital are bound to be important. 


Germany's New Central Bank for Agriculture 


By HERBERT REINEMANN 





MERICAN investors 
were asked last Fall 
to purchase bonds of 
the Central Bank for 
Agriculture of Ger- 
many, and at present 
new negotiations over 
American loans for 
German mortgage 

. ew banks are being con- 
ducted. Information on the organization 
of agricultural credit in Germany there- 
fore seems timely. The agricultural 
credit system in that country dates back 
many generations, but on account of post- 
war influences an important change has 
taken place through the establishment of 
the Central Bank for Agriculture. 

The Central Bank for Agriculture was 
established by a Federal law of July 18, 
1925, to provide credits urgently required 
by agriculture. The organization of this 
bank had become a necessity in view of 
certain provisions of the Dawes plan. 
For the Rentenbank, which through the 
issue of its Rentenmark notes had started 
the stabilization of German finance in 
the Fall of 1923, had to be liquidated, 
according to the Dawes plan, after the 
new Reichsbank was opened in 1924; and 
the burden of this liquidation had to be 
assumed by agriculture. The obligations 
arising out of this arrangement are a 
prior charge on agricultural properties 
and will, therefore, be of particular in- 
terest to the American investor owning 
or contemplating the purchase of the 
bonds of Germany’s Bank for Agricul- 
ture. 


The Rentenmark Note Issue 

Since the old Rentenbank accomplished 
its task within one year—from Oct. 15, 
1923, when it was established, to Oct. 
11, 1924, when liquidation was started— 
it is possible to explain fully the present 
and future public obligations of agricul- 
ture by referring to the actual operations 
of the Rentenbank. On Nov. 15, 1923, 
the printing of paper marks was stopped 
and the Rentenmark notes were put into 
circulation to tide over Government and 

















business during the period of readjust- 
ment, during which the budget was to 
be balanced and private enterprises were 
to rearrange their finances. The issue 
of Rentenmark notes was definitely lim- 
ited to 2,400 million gold marks, of which 
one half was intended for the Govern- 
ment and one half for private enter- 
prises. The issue was secured through 
public mortgages on industry and agri- 
culture, aggregating 3,200 million gold 
marks. These new notes enabled the 
Rentenbank to grant credits of a stable 
value; and, when liquidaizon was started 
in the Autumn of 1924, the bank had 
outstanding credits to the Government 
in the amount of 1,200 million Renten- 
mark and credits to private parties ag- 
gregating 870 million Rentenmark. 

According to the Dawes plan, however, 
the 1,200 million Rentenmark notes out- 
standing against the credits to the Gov- 
ernment must be retired in ten years 
from 1924, and a period of three years 
only is allowed for the redemption of 
the 870 million Rentenmark outstanding 
against the credits to private enterprises, 
chiefly to agriculture. For the period of 
liquidation agriculture is charged with 
an assessment of 5 per cent. on its prop- 
erty, equivalent to a public mortgage of 
2,000 Reichsmarks, and carrying interest 
at the rate of 5 per cent. The income 
from this charge and certain governmen- 
tal contributions will probably permit a 
redemption of the 1,200 million Renten- 
mark notes even before 1934. But the 
retirement of the second lot of notes, 
amounting to 870 millions and dependent 
upon the liquidation of the credits to 
agriculture, is not as easy. 

The Difficult Position of Agriculture 

The special Rentenbank charge, to be 
levied during the bank’s liquidation at 
the rate of 100 million Reichsmarks per 
year (5 per cent. on an assessment of 
2,000 million Reichsmarks), is indeed not 
as large as the obligation of industry 


and commerce to pay interest and sink- 
ing fund charges on the industrial de- 
bentures created by the Dawes plan and 
aggregating 5,000 million Reichsmarks. 
But the financial position of agriculture 
is more difficult than that of industry. 
The commercial banks were able to pre- 
serve a considerable part of their capital 
during the inflation period through for- 
eign exchange dealings and investments 
in shares, and certain industrial enter- 
prises can obtain foreign loans on their 
own strength. But agriculture has been 
deprived even of those resources which 
it had at its disposal in pre-war times. 
For those financial institutions which 
formerly supplied credit for the farmers, 
the mortgage and savings banks and co- 
operative agricuitural credit societies, 
lost their capital during the inflation 
period through investing in securities 
“eligible for trust funds,” representing, 
however, only a claim for continuously 
depreciating money; and the farmers, 
singly, cannot attract foreign capital, 
however good their property may be. A 
repayment of the Rentenbank credits 
would thus be impossible if no other re- 
sources were opened up. On the other 
hand, since sufficient equity is available, 
German agriculture being highly devel- 
oped and encumbered solely with the 
paper mark obligations revalued to cer- 
tain percentages, only the proper ma- 
chinery was required to enlist the confi- 
dence of foreign investors. The estab- 
lishment of the Central Bank for Agri- 
culture, while left to German initiative 
like the foundation of the Rentenbank, 
is, therefore, an important complement 
of the Dawes plan. 
The New Central Bank and Its Relation 
to the Old Rentenbank 

The relations between the new Central 
Bank for Agriculture and the old Renten- 
bank are of a double character. The 
credits of the Central Bank will enable 
agriculture to liquidate its credits ob- 





tained from the Rentenbank and pay the 
special Rentenbank charge referred to. 
On the other hand, the Rentenbank will 
use part of its income to contribute to 
the capital of the Central Bank. 

The Rentenbank charge yields in prin- 
cipal 100 million Reichsmarks annually, 
as mentioned above. In addition, the 
Rentenbank will derive profits from the 
credits it granted during the first year 
of its existence and is liquidating at 
present. From these earnings the first 
60 millions have to be set aside for the 
redemption of Rentenmark notes. The 
next 25 millions are available for the 
Central Bank for Agriculture. Any ex- 
cess profits must be applied again to the 
sinking fund for the notes. The income 
which the Central Bank for Agriculture 
is thus to receive, in an amount not ex- 





ADVERTISEMENT. 


WHAT ABOUT 
OIL STOCKS 
NOW? 


Oil stocks, as a group, have declined less 
than any other section of the market. They 
have shown individual strength. 

Why? Because of the decline in oil pro- 
duction over the past year and the favorable 
developments expected from recent consoli- 


dations. 
A BUY NOW? 


Is this situation of declining production 
and controlled production through consoli- 
dation sufficiently sound to warrant buying 
oils. RIGHT NOW? Are further consolida- 
tions ahead in which other stecks should 
follow the lead of issues like General Pe- 
troleum ? 

Or, have the favorable effects of both the 
decline in production and the consolidation 
been fully recognized? Will the oils now 
follow the trend of a general bear market? 

A complete discussion. with specific rec- 
ommendaticns to take advantage of condi- 
tions ahead, is given our clients in a NEW 
analysis of the oil situation, just prepared. 
A few copies are available for FREE dis- 
tribution. 
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ceeding 25 million Reichsmarks annually, 
will cease after the liquidation of the 
Rentenbank, in 1934 at the latest; then, 
in turn, the Rentenbank annuity (of % 
per cent. of the capital value) will be 
extinct. The earnings which the Renten- 
bank made in the first year of its exi:+ 
ence enabled it to endow, in 1925, the 
Central Bank for Agriculture, with an 
initial capital of 170 million Reichsmarks. 

It might seem complicated to charge 
agriculture with an assessment and then 
place a part of the income so derived 
again at the disposal of agriculture. But 
actually this is an ingenius way of liqui- 
dating the Rentenbank and, simultaneous- 
ly, instead of scattering excess profits 
in the form of refunds to agriculture, 
to build up an institution whose credit 
will be at the disposal of agriculture. 
As already mentioned, the single farmer 
cannot attract foreign investors, and the 
foreign borrowings of mortgage banks 
are handicapped by certain legal provi- 
sions not existing in the case of the new 
Central Bank, as we shall see in a sub- 
sequent paragraph. 

The profits, on account of which the 
Rentenbank was authorized to assign 


























YSURVEY of the eco- 
nomic situation does 
not justify the pessi- 
mistic views current 
in America about the 
future of Great Brit- 
ain. Cassandra - like 
prophecies that our 
sun is setting over- 
look the enduring rea- 
sons for British economic prosperity. 
For a country like Great Britain, one- 
third of whose activities is concerned 
with export, the continuance and growth 
of international trade is essential no less 
for its industries than for its shipping 
and its commerce. If this became im- 
possible we would be faced with a re- 
duced standard of living and the need 
of a diminished population. Those who 
take an optimistic view of Britain’s fu- 
ture believe that we can retain and in- 
crease our foreign commerce, basing 
their view on two propositions. 











Foundation of Future Prosperity 


(1) In spite of tariffs and the desire 
of both old and new nations to make 
themselves economically self-sufficient, 
the volume of goods interchanged be- 
tween nations and, in particular, the vol- 
ume of commerce sailing the seas, is 
likely to increase as rapidly at least in 
the twentieth century as in the nine- 
teenth. Tariffs hinder trade, but unless 
they run to extremes (and it must be 
confessed that the Fordney tariff has set 
up a new high standard), they delay but 
do not prevent this growing inter- 
dependence which is rapidly taking place 
as the result of improved transport and 
communication. This has been proved 
by the events of the last forty years, in 
spite of pre-war tariffs. Moreover, the 
filling up of the empty countries of the 
New World and the rising of the average 
standard of living in the densely peopled 
countries of the Old, will mean a great 
increase in international exchange of 
goods in the coming decades. 





(2) With one exception, that may be 
discussed later, the physical advantages 
and resources of Great Britain, which 
have enabled her to take a large share 
of the world’s trade, remain unimpaired. 
On the other hand, the defects in eco- 
nomic organization and technique from 
which we have been suffering since the 
war are remediable and will in fact be 
rernedied under economic pressure. In- 
deed, we may confidently claim that we 
have already gone much further in rid- 
ding ourselves of the after-effects of the 
war and in laying the foundations of fu- 
ture prosperity than any of the other bel- 
ligerant nations. Our progress seems 
slow only by comparison with that of 
countries which were more remote both 




















170 million Reichsmarks to the Central 
Bank fcr Agriculture as the latter’s ini- 
tial capital, were derived from the Ren- 
tenbank’s credit operations which it was 
able to conduct since the German public 
placed confidence in the new Renten- 
mark notes. There are no private stock- 
holders in the Central Bank for Agricul- 
ture, and the latter’s profits are there- 
fore to be applied to capital purposes 
One-quaiter and one-third of the net 
earnings have to be set aside to build 
up a legal and a special bond reserve. 
The balance of the earnings may be used 
either to retire Rentenmark notes (in 
addition to those withdrawn from circu- 
lation by the Rentenbank) or to increase 
the legal reserve or the capital of the 
Central Bank; legal reserve and capital 
may not, however, exceed 500 million 
Reichsmarks, unless a new law is passed 
raising the authorized capital. Finally, 
excess profits may be invested in credits 
for the benefit of agriculture, but in this 
ease their disposition must be agreed 
upon by the Federal Council. 
Governmental supervision over the 
bank results from the public origin of 
the bank’s capital’ and the bank’s pur- 









pose. The 
ment is outlined in 
the law; influence in the 
ministration, which 
agement, is about evenly div 


‘ompared with the Farm Loan Banks in 
country. However, unlike these, the 
Board of Ax German bank is, as its name indicates, 
instructs the central institution. The distribution 
»f the funds at its disposal is effected 


supervision ¢ the Gove 


various sections ol! tnis 


ded betwee 


the Government and various agricultural through intermediaries; through mort- 
organizations. The Government may gage and savings banks, through agricul- 
moreover, take such steps as are neces tural cooperative organizations, and 


sary to insure that operations ar through municipal and provincial finance 


ducted in accordance with the law or with institutions. Some of these organiza- 
other binding provisions. The approva tions date back as far as the eighteenth 
of the Government is quired fo1 entury, and the mortgage banks have 
bond issues. These may not excees served as a model for the agricultural 
times the bank’s capital unless the Fe credit system in this country. Therefore, 
eral Council raises is limit to eight t obviously was not necessary to set up 
times the capital. The bank may dea new distributing machinery. 

foreign exchange, but only in agreement The purpose of the new bank is to 
with the Reichsbank. On the othe »btain credit for the old institutions, and 
while the bank is under governmental establishment was required on ac- 
supervision, it is independent in conduct count of the foreign exchange problem 


ing its business. The bank is freed fro 
taxes to the same extent as certain 


agricultural credit organizations 


presented by the issue of foreign cur- 
rency bonds. The German law authorizes 
only Reichsmark mortgages and the Ger- 
man farmer obtains solely Reichsmarks 


Organizatior 
& = for his product. On the other hand, the 


With regard to its position, its pul foreign creditor desires bonds in his own 
pose, and its policy of reloaning its funds currency. While this hardly involves a 
at as low a rate as feasible, the Central ieenieatiatinatag 
Bank for Agriculture in Germany may be Continued on Page 490 


A Hopeful View of Britain's Economic Future 


By W. T. LAYTON 


il barriers to international trade. 


Editor, The Economist, London (3) A stable monetary basis for inter- 
tional commerce. 

These three points are the natural ob- 
physically and economically from the “good-will” which remain substantia ives of British policy, and much head- 
war than ourselves. unimpaired by the great waz Brita has been made in each of them. 

oe ae will shortly ai 1e condition of ha Che first falls outside the scope of this 
British Trade Will Continue to Increase '! shortly attain the cor n of ha ee scope of this 
ale . ing a stationary population If ich article. It need only be said that the 

_ The conviction that we can retain @ conditions as those mentioned secure for great achievement of Locarno will not 
firm grip upon international trade is, ys a growing commerce may expect bear its full fruit until Russia is once 


however, not based merely on an a priori 
assumption; it is supported by the facts. 
The investigations of the Balfour Com- 
mittee into the trade situation of Great 
Britain show that in 1923 and in 1924 
the total volume, as distinct from the 
value, of the world’s trade was less than 
before the war, but that Great Britain 
was getting at least as large a propor- 
tion of it as before. These results are 
substantially borne out by a similar in- 
guiry recently madé by the Economic 
Section of the League of Nations. 

This result is the more remarkable, 
seeing that a new and increasingly im- 
portant element in world commerce is 
rising in the shape of the maritime trade 
of the Pacific, in which Great Britain 
clearly cannot expect to participate to 
the same extent as she does in the com- 
merce of countries bordering the Atlan- 
tic. Indeed, as the world fills up, it is 
obvious that British trade cannot remain 
the same percentage of the whole. It is 
idle to suppose that we can retain our 
present standing even in the markets of 
the Dominions. The slow shifting of the 
centre of gravity of the world’s popula- 
tion puts that idea out of court. But 
we may confidently hope that our total 
trade will continue to increase for a 
number of reasons, of which the follow- 
ing are perhaps the most important. 


Political, Geographical, Commercial and 
Financial Advantages 

(a) We have a strongly entrenched 
position in the growing markets of the 
Dominions, partly through tariff prefer- 
ence, but still more as the result of per- 
sonal and traditional ties with the mother 
country. 

(b) We are geographically in the most 
convenient position of any non-continen- 
tal country for communicating with and 
selling our gopds to the four hundred 
million white people of Europe. 

(c) Our position as the world’s chief 
maritime transport agency, and our geo- 
graphical position which makes us the 
natural intermediary between the old 
world and the new, give us exceptional 
facilities for selling our own products in 
all markets. 

(d) Our large and growing ¢apital, 
with a comparatively small internal es- 
tate of our own to develop, means that 
we shall remain one of the world’s chief 
financiers. 

These are some of the elements in our 


to attain the desideratum of a steadil more within the pale of European na- 


rising standard of life for our people tions. 

This view, however, makes rtai: As regards the second, it is worth 
large assumptions as to both external pointing out that the Balfour inquiry, 
and internal conditions which must which reference has been made, did 


much to correct the false impression that 
rid tariffs are all higher than before 
war. In the years succeeding 1919, 

s true that actual prohibitions of com- 
erce made the nations more exclusive 
than they had been for generations. But 
th the disappearance of these regula- 
the tariffs remaining in Europe 

in fact work out (thanks to the fact that 
while prices have risen duties have often 
een stationary) at a lower percentage 


briefly referred to 


International Conditions of British 
; Prosperity 


The revival of world trade, and pa: 
ticularly of that part of it that centre 
in Europe, requires three conditions 

(1) Peace and 
tions. 

(2) The removal o1 
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reductior 

















1926 Analysts 


| General Railway Signal Co. 


Manufactures k signal systems for 
steam and electri train control and 
train stop appar s descriptions. 
The Company nclude some of the 
most important railway systems of the United 
States and foreig 
Net Profits after deral Taxes for years ended 
December 31 are re follows: 
1924 $ 815,607 
1925 1,789,770 
Present business is reported to be the largest in the 
Company’s history 
| 
Our 1926 analysis of the General Railway Signal 
Company is in course of preparation. 
Copies will be sent to investors and institutions 


upon request, as eady for distribution. 


Merrill, Lynch & Company 


120 Broadway 11 East 43rd St. 


New York 
Chicago Detroit M 
Members of the New York, Chicag 


ilwaukee 


Denver Los Angeles ! 
Detroit and Cleveland Stock Exchanges 
































470 


THE ANNALIST 


Friday, April 2, 1926 





upon British trade than before the war. 
It is in the New, not in the Old, World 
that tariffs have run to excess. This is 
shown in the following table: 

Ap VALOREM INCIDENCE OF TARIFFS ON 


BRITISH TRADE 

1914. 1924. 
Country. Te % 
eT 17% 10 
EY fe 1. ana ion ale 21% 12% 
ieee 18% 15% 
DE. oc dewaeeaaee 10 Bly 
ra 19% 10% 
United States. 19% 32 
Ey ea 2% 10% 
IR cose idee 0 wi 6% 9% 
13% 


15% 

The tariffs of the Succession States of 
the Austro-Hungarian monarchy are an 
exception to the European trend; these 
nations are new and their tariffs are on 
the American rather than on the West- 
ern European standard. But in the 
meantime Britain has not been idle. We 
were the first to conclude a commercial 
treaty with Germany, and we have trea- 
ties embodying the most favored nation 
clause with most of the countries of 
Europe. Under this provision, the prog- 
ress of tariff bargaining which is now 
in full swing in Europe will automatically 
bring us whatever benefit accrues to our 
competitors. 

Need for Trade Freedom Recognized 


The tariff situation, however, largely 
as a result of our own unwise policy, is 
still obscure. Indeed, it is not too much 
to say that Europe is at the parting of 
the ways. Germany has recently raised 
her duties and brought her tariff nearly 
up to the pre-war standard, and she is 
proposing to draw up by 1927 her per- 
manent post-war tariff. Many coun- 
tries are hastily raising their rates in 
order to have something to bargain with; 
but the vested interests which are 
brought into being by this process find 
high protection so pleasant that it is 
hard to bring the tariffs down again. 
At the same time there is widespread 
feeling that this policy is a suicidal one. 
On the proposition of the French an 
economic conference is being prepared at 
Geneva. In Germany much discussion is 
taking place on the proposal to set up a 
European Customs Union—a proposition 
which has the strong support of the 
President of the Reichsbank, Dr. Schacht 
—and everywhere there is a clearer rec- 
ognition of the need of greater trade 
freedom in Europe. 

Our own Safeguarding of Industries 
act is an unfortunate step in the wrong 
direction. The duties so far introduced 
are of no importance in themselves, and 
are to be regarded not so much as the 
sign of a great change in British opinion 
asthe tail end of a movement which 
grew very strong during the period of 
depreciated currencies and of trade de- 
pression. In 1916 all British parties 
were prepared for a trade war after the 
World War. In 1921 there was wide- 
spread support for protection against 
what was regarded as the unfair com- 
petition created by depreciated money; 
in 1925 the Government found itself 
forced by its pledges and its history to 
do something to safeguard industries 
which are in danger, but on no account 
is it to introduce a general tariff. 


Present Tariff System Needs Revision 


That this really represents the mind 
of the country is clear from the fact that 
the application of the iron and steel in- 
dustry for protection was heard in pri- 
vate by the Cabinet and rejected. The 
British iron and steel trade has to ex- 
port half its product directly and a fur- 
ther large proportion indirectly in the 
form of machinery, ships, etc. Protec- 
tion for iron and steel would not save its 
export trade but would make it impera- 
tive to give protection to other main in- 
dustries. Our costs of production must 
remain on the basis of world prices and 
it is the recognition of this fact that will 
prevent protection in England making 
serious headway. The present scheme is 
confused and unscientific in the extreme. 
It is to be deplored chiefly because it 
prevents our exerting our full weight in 
favor of lower tariffs elsewhere. 

Our true interests have been more 


generally recognized and more consis- 
tently followed in the case of the gold 








standard. There has been much discus- 
sion as to whether we should have re- 
turned to gold last April or not. The 
simple fact is that we had no choice. 
Once we had decided to shoulder the bur- 
den of the war and to pay our way out 
of revenue it became possible for us to 
assume our old position in the world of 
finance. The rest followed as a matter 
of course. It became a supreme British 
interest that other nations should follow 
suit and that the vagaries of fluctuating 
exchanges should cease. 

British Leadership in Financial Stability 

Qur representatives took the lead at 
the Brussels Financial Conference of 
1920 in laying down the canons of sound 
finance, and the doctrines there laid 
down have been pressed by us in and 
out of season upon the countries of Eu- 
rope. Whenever we showed the slight- 
est sign of hesitating—as for example 
in the Autumn of 1923 when a British 
Minister made some hasty remarks on 
currency—British merchants and bank- 
ers were at once conscious of losing a 
grip upon the world’s trade. We pressed 
a stable standard upon Austria, Hun- 
gary and Germany, and when the mark 
was finally stabilized, Lendon began to 
get uneasy at our own delay. The writ- 
ings of brilliant economists like Mr. 
Keynes were powerless to stop the march 
of events, and in the end it was our own 
Dominions which gave us the last push 
while our bankers, with traditional cau- 
tion, were hesitating to advise the Chan- 
cellor of the Exchequer to take the 
plunge. 

The fall in July of the Polish zloty, 
after being stable for more than a year, 
has shown that for impoverished coun- 
tries a hard money policy is difficult and 
needs long-sustained effort; and the ex- 
perience of Poland has naturally led peo- 
ple to ask if the cure in other countries 
is really permanent. If England had 
hesitated in April and the pound sterling 
had depreciated again, these doubts 
would have been redoubled, and it may 
be taken for granted that France would 
not now be making her valiant effort to 
attain the goal of stability. As a de- 
sirable goal for Great Britain in a world 
of fluctuating currencies, the gold stand- 
ard has much to be said in its favor; as 
an example and guide to the countries of 
Europe its advantages are overwhelming. 


Result of the Restoration of Gold 
The course of events since the restora- 
tion is well known. During the Summer 
months the Bank of England, whose rate 
was 5 per cent., continued to gain gold. 
During this period, which is one when 
the exchange is naturally high and the 
trade balance between America and Eng- 
land inclines in our favor, a certain 
amount of American short term credit in 
London drifted back to the States. Dur- 
ing this period trade tended to lag and 
the coal question reached its crisis. But 
money was still abundant, and early in 
August the bank rate was reduced and 
in September finally fell to 4 per cent. 
The effect was that gold began to 
leave the country and the money market 
slowly hardened until at the beginning 
of December the bank rate rose again 
to 5 per cent. The fact that money was 
comparatively cheap for two Winter 
months when normally the balance of 
trade is against us and money rates are 
high, created a very good impression. 
It could not have been done unless the 
Federal Reserve Bank of New York had 
kept its rate low. It made it possible 
for the embargo upon foreign loans, 
which had been enforced in London for 
two years, to be removed and for the 
London market to function freely once 
more under well understood conditions. 
When the gold standard was restored, 
British prices, compared with those of 
America, were a little too high. It is 
generally agreed that they are now prac- 
tically on a par. But this has been 
brought about not so much by a fall in 
British prices as by a steady hardening 
of American prices. It is, however, fair 
to point out that the big movement in 
the exchange occurred not in 1925 but 
in the Autumn of 1924, and during this 
period there was some downward move- 
ment of British prices. It cannot, how- 
ever, be said that Great Britain has been 








subjected to pronounced deflation since 
the Spring of 1925. 


Confidence Gaining 


There is, nevertheless, a disposition to 
attribute the undoubted depression of the 
Summer to the restoration of the gold 
standard. This is only true to a slight 
extent. The slackening movement was 
common to most countries of Europe, 
and to a certain extent the United States, 
while its harmful effects were chiefly 
felt by one or two trades in which spe- 
cial conditions obtained. If we take the 
last twelve months we find that with 
the exception of the coal and iron and 
steel industries, employment has been 
sufficient not merely to absorb the natu- 
ral growth of the adult population but 
has slowly reduced the numbers unem- 
ployed, particularly since the Summer. 
Similarly the volume of British exports 
has increased, though 1925 does not show 
so large an improvement over 1924 as 
that year showed over 1923. In other 
words, the trade recovery was checked 
and for a time was turned into a pro- 
nounced slump in the coal and iron and 
steel trades. But the conditions which 
gave rise to the check to production have 
disappeared, the psychological uncer- 
tainty caused by forebodings of disaster 
has worn off, and even those who at- 
tributed the bad conditions of the Sum- 
mer entirely to the gold standard agree 
that deflation is practically over. 

On the other hand, the permanent ad- 
vantages of the gold standard are begin- 
ning to show themselves. Reports from 
British centres show that today we are 
able to undersell Belgian and German 
competitors in the mechanical: industries, 
and that trade is returning to British 
firms partly on the ground of price and 
partly on the ground of quality. British 
manufacturers are becoming more confi- 
dent and realizing that with Belgian and 








German currencies stabilized they will 
be able to hold their own. 


Readjustment Necessary in the Coal 
Industry 


The coal and iron and steel trades re- 
main a serious problem. It is, however, 
important to realize that from the Brit- 
ish standpoint the cases of these two 
trades are different. It is, indeed, prob- 
able that the British coal industry will 
have to adjust itself to a permanently 
lower level of coal exports. Alternative 
sources of power and the competition of 
new coal fields in distant countries have 
definitely reduced the potential demand 
for British export coal. It is true that 
the boundary between the use of oi! and 
coal in merchant ships is a constantly 
fluctuating one, as many ships are de- 
signed for both, and price determines 
which is employed. But we cannot ex- 
pect to retain permanently the enormous 
exports of 1913, and South Wales must 
adapt itself to the changed conditions. 

This is by far the largest case of re- 
adjustment which Britain has to face, 
and unless it is handled well it will be 
a drag upon progress in other industrial 
areas. It cannot be solved by keeping 
the miners at work producing at the 
expense of the taxpayer coal that is not 
wanted. But if the South Wales prob- 
lem could be isolated and dealt with in 
a big way the coal problem in other 
parts of Great Britain would be com- 
paratively easy. 


The Iron and Steel Industry 


The iron and steel industry, on the 
other hand, is suffering from a tem- 
porary reduction in the demand for iron 
and steel throughout the world (outside 
the United States). Im this restricted 
market, moreover, prices are constantly 
varying because of the instability of the 
currency of France, which is now one of 
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INCENTIVE PLANS AS APPLIED TO THE 
DIRECT PRODUCTION WORKERS 
OF AN ORGANIZATION 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


ROBABLY much more is known as 
to incentive methods for direct pro- 
duction workers than with any other 
class of workers. In fact, there is prob- 
ably no plant where there has been no at- 
tempt to use piece work, premium or some 
kind of bonus plan of wage payments. 
And further, there has been very great 
abuse of such plans, with the result that 


incentive plans of payment have been 
hindered in a way which they did not 
deserve. 

The prevailing reason for the abuse of 


these incentive methods is that many com- 
panies set piece rates or task limits without 
full knowledge of what they were doing 
Like with many other things in life, many 


executives have had incentive methods 
started in their plants by inexperienced 
people, largely because they heard how 
well some one else had succeeded by using 
incentive methods Not “knowing the 
going’ it has been simply a natura) result 


that unskilled setting of rates has caused 
discredit on the whole scheme of incentive 
methods, particularly when rates once set 
were changed arbitrarily without change in 
method of production. Little wonder that 
workers should have acquired a distrust of 
piece work when they would speed them- 
selves up, only to have the rates lowered. 
But probably such dishonest practices on 
the part of employers is far less today than 
ten years ago on account of the great 
progress made generally in such matters 


While piece work has its place and has 
proven very successful in many cases, it 
is really most unfitted for the majority of 
cases on account of its lack of flexibility 
as compared to bonus methods, which 
automatically provide for all contingencies 
which always arise. One great trouble 
with piece work is the necessity of leaving 
to foremen the adjustment of wages dur- 
ing the learning period of new workers. 


Incentive plans as applied to the direct 
workers of a plant should always take 
into consideration the one great advantage 
of incentives, i. e., the stimulation of real 
human interest on the part of every worker 
in what he is doing It is not enough to 
simply plan out a method of wage pay- 
ment whereby a worker must do just so 
much to get a certain wage. The secret 
of incentives is to make every worker 
want to do more and more; to save all 
possible cost; to get the best quantity of 
the best quality of goods possible with a 
given equipment. Any incentive plan 








which does not enlist the real interest of 
the workers is, at least, a partial failuré 
One factor is often lost sight of in plan- 
ning incentives for direct workers, and 
that is the additional profits made possible 
by increased production from certain fixed 
equipment. Many executives have failed 
to see where a very generous division of 


the savings made in direct producing time 
is a paying investment, as there is not 
only a further saving in the burden or 
overhead, but in addition thereto the profit 
made on goods which otherwis« ould not 
be produced. In fact, the stimulation of 
the efforts of the direct workers produces 
very far reaching results when al! the steps 
are taken into consideration 

The best workers always look for the 
best plants in which to work This 
alone is a very valuable consideration to 
keep in mind when planning an incentive 
method of wage payment. It is a well- 
known fact that the cost of even a reason- 
able labor turnover is heavy. It »bvious 
that a plant which has the pick of skilled 
labor will operate at far lower than 
one which has difficulty securing such 
labor. 

The application of incentive methods to 
direct workers, therefore, must take into 
consideration all the many factors which 
make up the whole problem of industrial 
contentment and efficiency. The company 
must be protected from the standpoint of 
getting a reasonable return on invest- 
ment; the workers must be adequately 
paid for normal endeavor and then well 
paid for accomplishments which involve 
more than normal endeavor There are 
no better conservers of waste than the 
workers themselves if a fair and just 
scheme of incentives is in force whereby 
they profit to a reasonable extent from the 
efforts expended both physically and 
mentally in saving wastes 

There are many angles to the problem 
of applying incentive methods direct 
workers. Human rating is just about the 
Same in every industry Certain funda 
mental principles must always be observed 
and it is but natural that those who are 
constantly working out these problems in 
many industries are best fitted to super- 
vise the designing of incentive methods, 
thereby bringing to each company an 
experience which will assure success 


costs 


This is the fortieth of a series of articles on 
Organization Problems Reprints of the above 
and of past articles, or any other information, 
may be obtained by addressing J. P. Jordan, 19 
West 55th Street, New York 
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the chief steel exporters—added to which 
the British steel industry is suffering to 
some extent from technical inefficiency 
and obsolete plant. The best that can be 
said in this connection is that recon- 
struction both in finance and management 
has begun. 

Fundamentally, however, we retain 
our essential iron and steel assets—good 
coking coal close to the seaboard, avail- 
able for smelting whatever high-class 
ores are afloat in the world, skilled work- 
ers and a considerable amount of up-to- 
date plant. If and when shipbuilding 
recovers we may expect an iron and steel 
revival which will fully absorb our 
trained personnel. 

Internal Conditions 

I have left no space for dealing ade- 
quately with internal problems. Our 
hours of labor have always been shorter 


and our wages higher than those of the 
Continent. So far as hours are con- 
cerned, recent changes leave us very 
much in the same relative position as 
before. As regards wages, the fact that 
we never experienced extreme inflation 
means that real wages in Britain have 
been on a normal pre-war basis for a 
long while, whereas those of France and 
Germany have been depressed. But the 
adjustment is rapidly taking place so 
far as Germany is concerned, and 
though these processes seem to work 
themselves out more siowly in France 
than anywhere else in Europe, they must 
eventually adjust themselves there, too. 
Our labor is producing well when it is 
placed under conditions which admit of 
continuous work; but it is unfortunately 
immobilized by the housing shortage. 


The unemployment insurance system, 


which is now almost universal in Europe, 
has come to stay. It requires certain 
administrative improvements, and it is 
desirable that in the end a work or train- 
ing test should be imposed to prevent men 
becoming demoralized through long 
drawn out unemployment. But subject 
to changes of method, it is an essential 
of modern industry which will presum- 
ably become universal, even in America 
Taxation is extremely heavy, judged by 
American standards, but as compared 
with our European competitors we have 
a lighter burden than Germany and 
about the same as France and Italy 
Solution of the Coal Problem Imperative 
Industrial relations have been im 
proved by the impressive stand of the 
Labor Party against Communism. There 
is a better understanding among 
workers of the situation of Great Britair 


the 


in relation to world competition and the 
machinery for adjusting wages, &c., is 
working in very many trades with 
smoothness. 

In a word, British industry would 
face the immediate future with con- 
siderable confidence were it not for the 
shadow of a cloud—a coal black cloud— 
which threatens to burst in May next. 
The Royal Commission has shown us 
how to carry out the deflation of an in- 
dustry whose prosperity has been artifi- 
cially prolonged, first by war and then 
by the occupation of the Ruhr, without 
deperate hardship and disturbance. If 
this solution can be worked out, the field 
will be set for a _ steady recovery. 
Whether we reap the full benefits wil 
then depend on whether British business 
men still retain the enterprise to seize 
their opportunities. 


Farm Production Control Through Market Forecasts 


By ARTHUR P. CHEW 
United States Department of Agriculture 


This is the fourth of a series of 
articles on the domestic agricultural 
situation. 


TUDY of business cy- 
cles has revealed some 
of the laws behind 
our periodic swings 
from good times to 
bad and back again 
and has pointed the 
way to remedial ac- 
tion. Government 
economists are now 
investigating agricultural cycles. As a 
result, they are beginning to feel con- 
fident that farm production in the com- 
paratively near future will not be the 
hazardous, unregulated business that it 
is now, but will be brought under meas- 
urable control. Forecasts of markets 
are the means relied on to accomplish 
this result. While it is impossible to 
forecast actual prices, it is frequently 
possible to foretell price movements in 
a general way. A start in making such 
forecasts available to farmers at seeding 
and live stock breeding time has already 
been made. The results of the experi- 
ment are promising. 


Periodic Cycles Rule Prices of Many 
Crops 


Agriculture will doubtless always be 
harder than industry to adjust to mar- 
ket conditions, because of the greater 
degree to which it is beyond human con- 
trol. Indeed, until lately, the large part 
played by the weather in farm produc- 
tion seemed to rule out the possibility 
of introducing order into it. But there 
are so many other factors that enter 
into the result, and these factors are 
controllable to so great an extent, that 
a better adjustment of farm production 
to market requirements is thoroughly 
practicable. It does not call for organ- 
ized, concerted action by farmers, al- 
though such action might be useful. It 
is merely necessary to get farmers indi- 
vidually into the way of using economic 
information in planning their crop and 
live stock enterprises. 

Although farmers are plagued quite as 
much as business men by ups and downs 
in production and prices, they have made 
less effort to grapple with the difficulty. 
There do not appear to be any cycles 
of agricultural production as a whole 
corresponding with the business cycle. 
Yet there are definite cycles in the pro- 
duction of different farm commodities, 
notably in the field of live stock produc- 
tion. These have not been dealt with as 
yet in the way that business has at- 
tempted to moderate the business cycle 
by improvements in banking, by better 
dovetailing of diverse economic opera- 
tions and by careful regulation of pro- 
duction. Effort in that direction ought 
to bring good results, particularly in the 
control of the hog cycle, which seems 
regularly to run a four-year course. 
Swings from high to low production are 
more or less periodic in the cattle in- 
dustry, in potato production, in dairying 
and poultry raising, and in many other 
lines. Forecasts of the phases of these 


“eycles” should enable farmers to deal 
with them. 


Orderly Production More Important 
Than Orderly Marketing 


Agricultural economists are more in- 
terested in bringing about orderly pro- 
duction than in advocating orderly mar- 
keting. In fact, they believe the latter 
would flow naturally from the former. 
It is desirable to regulate the movement 
of farm commodities to market so that 
unnecessary gluts and shortages can be 
avoided. This, however, cannot be ac- 
complished without some regulation of 
production, since a heavy oversupply of 
any commodity may throw the best mar- 
keting plan into confusion. Accordingly, 
the problem of stabilizing agriculture is 
being attacked at its root, that is to say, 
at the point of production. Efforts are 
being made to interest cooperative asso- 
ciations in this object, rather than merely 
in efforts to control the movement of 
commodities after they have been pro- 
duced. Organization of farmers is val- 
ued by some authorities primarily as a 
means of controlling production. 


Price trends can be predicted when 
enough information is available as to 
demand and production prospects. This 
condition is rapidly being realized for an 
increasing number of important farm 
crops. It opens up the prospect that 
the old chaotic scramble of competing 
producers to supply an unknown demand 
can be largely eliminated. Heretofore, 
farmers have had no guide as to what 
they should produce except the price re- 
ceived for their last crop. When this 
price has been high, they have increased 
their production. When it has been low, 
they have reduced it. As a result, there 
have to be constant alternations of over 
and under production. There now arises 
a fair likelihood of supplanting this in- 
efficient method with a more scientific 
plan of regulated production for a known 
demand. The trouble with regulating 
acreage and live stock breeding by past 
prices is a false assumption that the con- 
ditions existing one year will be repeated 
the next. That is seldom the case. There 
is rather a tendency for one year to 
follow another in a course like that fol- 
lowed previously under similar condi- 
tions. Modern statistical methods tell 
farmers what the probabilities are in re- 
gard to different crops. 


Gluts and Shortages Can Be Avoided 

Anarchy in production is the peculiar 
bane of agriculture. Farmers have to 
shoot in the dark when they don’t know 
what their competitors at home and 
abroad are doing. They have never been 
much attracted to Government control 
of production as a cure for the trouble, 
however much they have at times been 
inclined to favor Government control of 
prices. It is now apparently possible to 
substitute order for anarchy in farm pro- 
duction without setting up an economic 


autocracy. An intelligent and informed 
body of farmers trained in the use of 
economic information can accomplish the 
desired result, with the Government func- 
tioning merely as a provider of necessary 
economic information. Farmers have an 
obvious individual interest in keeping 
their production in a healthy balance as 
far as possible when they know what 
such a balance is. 

Careful study and analysis of statis- 
tical data relating to agriculture make it 
possible to throw a great deal of light 
on the future trend of production and 
prices. Forecasts of production and 
prices, when properly understood and 
used, will go far to soften the effect, if 
not entirely to avoid, disasters like those 
that have played havoc with agriculture 
in the past. For most farm commodities 
there is apparently a definite price cycle 
aside from the seasonal one. These cy 
cles are accentuated by the natural re 
action of farmers to high and low prices 
Farmers overplant or underplant on the 
basis of the current price situation, los 
ing sight of the fact that a different 
price situation will exist when their crops 
are ready for the market. Information 
as to the probable future trend of prices 
enables producers to adjust their plant 
ing and live stock breeding work in such 
a way as to avoid gluts and shortages 
Such information is now available fo 
many commodities. The big problem is 
how ‘to get the farmers into the way « 
making effective use of it 


Price Forecasting Now on Scientific 
Basis 

Few people realize the progress that 
has been made in crop estimating and 
forecasting. It was not until 1912 that 
the Department of Agriculture started 
quantitative forecasting of crop produc 
tion. Today its crop and live stock re 
porting system covers seventy-four field 
crops and all classes of live stock. It 
also covers information as to the demand 
for different products throughout 
world. ving the demand and 
probable production, the department un 
dertakes to forecast the probable main 
trend of prices. With its forecasts at 
their disposal farmers can to a great 
extent avoid the disasters that come fron 
production done in ignorance of market 
facts. 


the 
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Forecasting market trends is now one 
of the most important phases of the work 
)f the Bureau of Agricultural Economics. 
Forecasts are more easily made for small 
acreage crops, which do not enter into 
foreign trade, than for crops produced 
in competition with the world. Never- 
theless, even in the case of world crops, 
price forecasting is coming to be reliable. 
Hog products are among our chief agri- 
cultural exports. Our hog products en- 
ter into competition with those of Ire- 
land, Denmark, Holland, the Balkans, 
South America and other countries. Yet, 
in spite of the world-wide sweep of the 
og industry, hog price forecasting is 
on a scientific basis. Hog price trends 
have been predicted for several years 
with remarkable accuracy, and intelli- 
gent farmers are gauging their produc- 
tion by these forecasts instead of by cur- 
rent corn and hog prices. Lately the 
department announced that it has worked 
out a system which enables it to fore- 
cast the average May price of wheat sev- 
eral months in advance. 


Successful Regulation of Acreage 
Possible 


Price forecasts, however, are not the 
only means of regulating farm produc- 
tion. Another method is to estimate in 
advance what acreage would probably 
be required to satisfy the normal demand 
for various crops. Such estimates, when 
offered to the farmer in a way in which 
he can use them, are of the highest prac- 
tical value. It is useless to tell him how 
many bushels of potatoes or of flax will 
be needed for consumption in 1926. Such 
knowledge is not related to his own work 
in any visible way. But when you tell 
him by what percentage the acreage of 
any crop should be changed up or down 
to avoid underproduction or overproduc- 
tion he can govern his plans accord- 
ingly. In 1923, for example, the Depart- 
ment of Agriculture advised farmers 
that a tobacco acreage equal to that of 
the preceding year would probably over- 
supply the market substantially. Ap- 
parently the warning was heeded. Farm- 
ers cut down their tobacco acreage near- 
ly 8 per cent. Similarly, it had been 
learned that peanut growers planned to 
increase their crop 19 per cent. A warn- 
ing was issued that such a contemplated 
increase would have bad results. When 
the peanut crop was planted it turned 
out that the actual increase in acreage 
was only 7.5 per cent. 


Farmers can probably never be per- 
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suaded deliberately to hold their produc- 
tion of any crop below the quantity for 
which there is a probable market. Ex- 
traordinary self-denial and mutual trust 
among them would be necessary to make 
any such plan workable. When there is 
a shortage of any crop, the price in- 
evitably rises to a point at which its 
production becomes too tempting to be 
resisted. Organized restriction of out- 
put, therefore, is probably not a practi- 
cal means of controlling farm commodity 
markets. But preventing production 
from going too far is quite another mat- 
ter. Efforts to do this naturally win 
the support rather than the opposition 
of the individual farmer. Every farmer 
has as much interest in not overshooting 
the demand for his products as he has in 





seeing that the full profitable demand is 
supplied. It is therefore not impossible 
to stabilize acreage near the point 
deemed necessary to equalize supply and 
demand. Farmers will not deliberately 
overplant a crop any more than they will 
deliberately underplant it. They will not 
contribute on their own farms to over- 
production or to underproduction when 
they know what percentage of change in 
acreage is required to bring about a de- 
sirable readjustment in production. 


Acreage Control Means 50 Per Cent. 
Production Control 
Some recent investigations by the crop 
estimating board of the Government 
have disclosed facts that might have pre- 
vented heavy losses had the informa- 
tion been available to farmers some 


THE UNITED STATES TREASURY 


Dappenpnenegnsenien: 


"THOUGH the Govern- 
ment borrowed nearly 
half a billion dollars 
in the middle of 
March, the Treasury 
succeeded in reducing 
the outstanding gross 
public debt during the 
month by well over 

= $150,000,000. The to- 

tally unexpected margin of income tax 
receipts is being put to work in reduc- 
ing the oustanding obligations of the 

United States. 





Sinking Fund Operations Reduce Public 
Debt 


Final figures for the month of March 
are not yet available, but as of March 
26, the latest Treasury statement, the 
public debt has been reduced by about 
$154,000,000 during the month to date. 
With four more business days of the 
month remaining to be accounted for, 
the total reduction accomplished during 
the month may approximate $175,000,000. 
Sinking fund operations in March 
through the purchase of $121,000,000 of 
Third Liberty bonds for retirement pro- 
duced the bulk of the showing made in 
public debt reduction. But the same $33,- 
000,000 additional utilized in debt retire- 
tirement represents the application of a 
portion of the anticipated surplus for 
the fiscal year toward the reduction of 
the Government's outstanding indebted- 
ness. 


Source of Public Receipts 


Of the total public debt receipts for 
March, thus far amounting to $1,069,000,- 
000, the new issue of Treasury bonds pro- 
duced $494,000,000 and certificates of in- 
debtedness accounted for $503,000,000, 
while adjusted service certificates are 
credited with $70,000,000, the remainder 
of the total being made up by deposits 
for retirement of national bank and re- 
serve bank notes. Public debt expendi- 
tures for March to date aggregate 
$1,233,000,000, of which $603,000,000 rep- 
resented Treasury notes retired, $503,- 
000,000 represented certificates of indebt- 
edness redeemed and $121,000,000 reflect- 
ed the sinking fund activities of the 
month in connection with the purchase of 
Third Liberty bonds. 

Accomplishments of the Treasury in 
reducing the public debt during March 
are reflected in the heavy retirements of 
outstanding obligations which have been 
made during the fiscal year to date. As 
of March 26, the public debt has been 
reduced by $404,000,000 for the current 
fiscal year, which is a substantial im- 
provement over a year ago, as the debt 
retirement for the corresponding period 
in 1925 amounted to only $316,000,000. 
Meanwhile, as a result of the March 
financing, the Treasury has piled up a 
balance on hand of about $480,000,000. 


Income Tax Receipts Exceed Expectations 


Income tax receipts continually run- 
ning ahead of official estimates have 
pushed up the Treasury revenues and 
aided in public debt retirement. Collec- 
tions of income taxes since about March 
20 have been reported to the Treasury in 


such large amounts that it has been nec- 
essary for the department to revise’ its 
estimates of the probable total receipts 
from this source for the month almost 
daily. But as of March 26, it appears 
that collections on account of the March 
15 instalment of income taxes will aggre- 
gate very close to $500,000,000. 

As of March 26, the books of the Treas- 
ury show receipts from income taxes for 
the month of $461,000,000, as compared 
with $418,000,000 for the same part of 
the month last year. Miscellaneous tax 
receipts during March have produced 
$64,000,000 in revenue, or more than $10,- 
000,000 in excess of the collections of 
these taxes in March last year. Tax col- 
lections have been so heavy during the 
past week that the Treasury now feels 
that an almost unprecedented number of 
taxpayers must have paid their taxes in 
full in March instead of spreading their 
payments over several quarters. This has 
led to the conclusion that it will be nec- 
essary for the department to wait until 
June before any reliable official esti- 
mates of the probable income tax re- 
ceipts for the fiscal year can be worked 
out. If the high level of March income 
tax receipts is to be accounted for in 
any great measure by the full payment 
of returns filed during the month, it is 
expected that collections from the second 
instalment in June will show a decided 
drop. But the large corporation income 
taxes are being collected are known to 
have swoolen the Federal revenues and 
their prosperity during 1925 may con- 
tinue to be reflected in the volume of 
revenue from taxation. 


Expenditures Also Increase 


Notwithstanding the heavy tax collec- 
tions, the position of the Treasury for 
March is not as good as the level of re- 
ceipts would indicate because of the in- 
crease in expenditures reported. For 
March to date, ordinary receipts totaled 
$597,000,000, as compared with $560,000,- 
000 for March a year ago. But the total 
expenditures chargeable against ordinary 
receipts for the month amounted to $415,- 
000,000, as compared with $362,000,000 
for the same part of March last year. 

Larger sinking fund operations ac- 
counted for $21,000,000 of the increase in 
total expenditures, as only $100,000,000 
was spent for the account of that fund 
in March of last year. Nevertheless the 
total ordinary expenditures aggregated 
$293,000,000, as compared with only 
$262,000,000 a year ago. The bulge dur- 
ing March in these expenditures, which 
are exclusive of public debt retirements, 
is explained almost wholly by the use of 
$70,000,000 for investment in the adjust- 
ed service certificate fund which goes to 
make up the basis for payment of the 
soldiers’ bonus in the future. With the 
exception of this item, almost every other 
purpose for which ordinary expenditures 
are made by the Government showed a 
decline in March, as compared with the 
same month last year in the amount of 
disbursements reported. 

Thus, the general expenditures, which 
comprise the disbursements of the vari- 
ous departments, aggregated only $131,- 


years ago. Fruit production studies have 
shown the extent to which peach and cit- 
rus orchards have been overplanted. 
Poultry surveys have been launched 
which hereafter will indicate early each 
Winter how many hens and pullets are 
being kept for laying, and will throw 
light on the probable Spring egg crop. 
Lack of such information in the past has 
made it impossible for poultrymen to 
avoid periodic overproduction. Data are 
now assembled whereby potato growers 
may regulate their acreage more effi- 
ciently, so that slumps like the one that 
occurred in 1922, when overplanting and 
exceptional yields cut potato prices in 
half, can be forestalled. 

Exact regulation of farm production 
in the sense that factory production can 
be regulated is no doubt impossible, since 


000,000 for March to date, as compared 
with $138,000,000 a year ago; and the 
interest on the public debt totaled $77,- 
000,000, as against $93,000,000. Even tax 


the sun and the rain carinot be controlled. 
Acreage, however, can be controlled, and 
acreage changes have probably as much 
influence on prices as changes in yields. 
Farmers can therefore exert at least a 
50 per cent. influence on their output. 
Such a degree of influence will seem un- 
important only to those who are un- 
aware what relatively small forces often 
make all the difference between profit 
and loss in agriculture. American agri- 
culture leads the world in productive ef- 
ficiency per man, but it is only beginning 
to realize what it loses through wrong 
adjustments of crops to markets. Farm- 
ers in the near future will no more think 
of shifting their various crop enterprises 
by blind guesswork than farmers today 


contemplate the possibility of dispens- 
ing with machinery. 
refunds, which have been on the increase, 


aggregated only $13,000,000 in March, as 
compared with $14,000,000 for the same 
month last year. H. E. SARGENT. 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





Commissioner of 


HE 
Internal Revenue an- 










M4 
ty nounces his acquies- 
\e | cence in the following 
: | decisions of the 
United States Board 
of Tax Appeals: 
Docket 
Cs No. 

ok A 2468 
Baumhoff, George W..........-. 1624 
Bessell, Maxwell E.............. 4971 
NR SS Peres rr ry 5456 
US 6 ers 3643 
Highland Amusement Company... 5316 

Kenefick, Nellie, executrix estate 
of William Kenefick, deceased. 523 

Kenefick, William, estate of, Nel- 
lie Kenefick, executrix......... 523 
Mudd Motor Company, R. F...... 1192 
Turner Terminal Company....... 3934 

Wayn*sboro Manufactures Asso- 
| San Cre re 1277 

Yale Rrevda Paper Box Manufac- 
ee re 3353 

The Commissioner does not ac- 

quiesce in the following decision: 
TI, Ms ch nica tei secsannes 553 


In the A. H. Stange case, which the 
Commissioner will carry to the courts, 
the question for decision was whether 
the dividend declared by the directors of 
A. H. Stange company on Jan. 27, 1917, 
was exempt from taxation as income to 
its stockholders, or whether it was tax- 
able to them in the years in which it 
was attually paid. The taxpayer con- 
tended the dividend was declared prior 
to Aug. 6, 1917, out of earnings or profits 
accrued prior to March 1, 1913, and was 
not taxable income, irrespective of the 
fact that at the time it was paid the 
corporation had earnings or profits out 
of which payment could have been made. 
The pos‘tion of the Commissioner is that 
the woris “any distribution made” as 
used in the Revenue acts of 1917 and 
1918 with respect to dividends has refer- 
ence to the time of payment. The board 
ruled the dividend was not taxable as 
income te the stockholders. 


U. S. Board of Tax Appeals Decisions 


Docket No. 5069. In the reorganiza- 
tion of a business, a partnership paid 
into a corporation on March 1, 1918, all 
of its tangible and intangible assets for 
all of the capital stock of the corpora- 
tion and for notes in the amount of 
$70,000. The board held that Section 
331 of the Revenue act of 1918 prevented 
the corporation from valuing the assets 
so acquired at a greater amount, in com- 
puting invested capital, than that at 
which the partnership could have valued 
them, in computing invested sapital, if 
they had not been so transf-rred. The 
concern herein involved is a woolen mill 
and the valve of property ~cquired on 
March 1, 1918, for stock, d-termined for 
the purpose of deductions for exhaustion, 
wear and tear. 

Docket No. 3844. The Commissioner 





was held to have unlawfully included in 
income an amount of $6,195 received as 
the last payment on account of the prin- 
cipal of a loan, which had previously beea 
charged off as worthless 
Gain From Sale of Oil Wells. 

Docket No. 3579. The Commissioner’s 
determination of taxable gain from the 
sale of oil wells and equipment approved. 

Proof Lacking 

Docket No. 3215. In the absence of 
competent evidence of the value of assets 
transferred to a corporation in exchange 
for its stock, the Commissioner’s deter- 
mination of value will not be disturbed. 

Estates, Land Values, Stock Values. 

Docket No. 1775. Land held by the 
estate of a decedent may, for the pur- 
pose of valuing the gross estate, have a 
substantial value, although the land pro- 
duced no income, and no market for ‘ts 
sale had developed. The average price of 
sales of stocks during the year of de- 
cedent’s death held to be the measure of 
values of such stocks for estate tax pur- 
poses. 

Oil Leases, Depletion, Capital 

Docket No. 2549. The value of certain 
oil leases; for purpose invested capi- 
tal and depletion, determined. 

Mutual Insurance Companies. 

Income Tax Unit Ruling 2270. A mu- 
tual insurance company deriving more 
than 15 per cent. of its income from in- 
terest on securities purchased from a 
reserve fund is not entitled to exemp- 
tion under Section 231 (10) of the Rev 
enue act of 1924. 

Treasury Decision 

Treasury Decision 3832 enumerates the 
effective dates of repeal of certain titles 
and sections of the Revenue act of 1924 
and the effective dates of certain sec- 
tions of the Revenue act of 1926. 

The Commissioner of Internal Revenue 
promulgated the following additional rul- 
ings last week: 

Income Not Exempt 

A person occupying the positions of 
auditor and examiner for the Courts of 
Common Pleas and Orphans’ Court, re- 
spectively, ‘of — County. Pa., is 
not an officer or employe of a State or 
political subdivision thereof, but a mere 
agent of the court, appointed by it to 
procure specific information needed in 
the course of its official duties, and 
compensation paid such auditor or ex- 
aminer is not exempt from taxation. 
Solicitor’s Memorandum 5287. 

Deductions—A mortizations 


The phrase “other facilities,” used in 
Section 234 (a) (8) of the Revenue act of 
1918 refers to property of a kind or 
character similar to “buildings, ma- 
chinery and equipment,” and does not 
ieclude land upon which war work was 
conducted. S. M. 2062A 





W. J. Hogan. 
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Outstanding Features in the Commodities 


By CH. KITSON 


HEAT—The extreme and probably 

unprecedented deciine in the New 

York stock market has had a 
demoralizing effect on the great major- 
ity of the commodity markets. The stock 
market, rightly or wrongly, is tradi- 
tionally regarded as the great forecaster, 
especially as regards commodity pzvyices. 
Though commodity prices are supposed 
to lag behind stock prices, there have 
been plenty of cases when the two moved 
together, and at times commodity prices 
have taken the lead. It is all a matter 
ef the concrete circumstances unde1 
which trends in the financial markets 
are generated. The relation of the pres- 
ent wheat market, for example, is clearly 
a sentimental one. 

To begin with, unlike the stock market, 
the level of prices for wheat has in re- 
cent weeks been from low to moderate. 
There is a still greater difference in the 
statistical position of the two markets. 
The business outlook, notably in motors 
and construction, has shown certain 
signs of deterioration, while the world 
position in wheat has remained strong 
throughout. There will be enough wheat 
to take care of the world’s demands unti! 
the new crop, but scarcely much left ove: 
to induce any important short campaign. 

The Canadian official figures, which 
place the crop at 416,500,000 bushels, do 
not indicate as large an output as was 
2stimated in the trade earlier. However. 
many observers believe that the crop is 
really in excess of 450,000,000 bushels 
Jur own exports continue on a very 
small scale. Reports of intentions ts 
viant in 1926 indicate a slightly smaller 
Spring wheat area. 

With the new crop options in Winni- 
peg selling at below $1.30, there can 
scarcely be any further sharp recession 
im prices, barring unusually favorable 
weather. 


Range of Grain Future Prices—Week 
Ended Saturday, March 27, 1926. 


WHEAT. 
ute Week. Some re 1925. 
wo Low. a Low. 
May ..........1.61% et '4 1.71 1.55 
_ ASA 1 1.41 
September : te t Eth tare 1.31 
CORN. 


Last Week. Same Week 1925. 


High. a Of ig ’ Low. 
rere 1.17% =1.0 
are Tas # 1.20 1.10 
September ... . 7 1.20 1.114 


OATS. 
Last Week. Same Week 1925. 
High. Low. High. Low. 
May .. rer 38 : -43 
+ ORME RS .38% 4 45 
September ... .41 40 4 45% 
RYE. 


Last Week. Same aaa = 


“S. Low. Hi Low. 
May arene 85 # ibs 3. 

ee 86, 1.1 1.12 
September .. ria 86% 1.08 1.01% 


COTTON 


N these days the chief point of inter- 
est lies not so much in the cotton 
market itself as in its relation to 

the stock market. And it must be noticed 
with satisfaction to all those who happer 
to be long of the commodity that the 
cotton market has given a remarkable 
account of itself in the last week. Its 
price level has improved notwithstanding 
the wholesale butchering of stocks with- 
out regard to values. Wet and cold 
weather in large sections of the belt has 
been one bullish influence and better re- 
ports from the dry goods trade has been 
«nother. The season is a third factor. 
At this time of the year cotton has 
mostly passed into strong hands, mill: 
and others, and the floating speculative 
supply tends to shrink sharply. 

One of the best indices of business and 
the demand for cotton has been found 
to be the less-than-car-lot and miscel- 
luneous car loadings, which are at record 
peaks. On the other hand, the fact that 


the Bureau of Labor index of wholesale 
commodity prices has declined below the 
low of 1925 (May) is a disturbing influ- 
ence. 

Cotton has not been able to move 
against the general price trend in the 
face of a record large crop, large stocks 














° ° | 
Wholesale Commodity Prices. 
Week Ended Previous Corresponding 
Commodity. Unit. Mar. 27, 1926. Week Week 1925 
Pd din0scostensnsentenesousian Bu. $1.90% $1.87% $1.83% 
I IN oa cecaccccewsecsancaehes Bu. 87% B86 1 2882 
BE SR We, Do cccsccccccsesncsoctvesece Bu. 98% 97% 1.32% 
OEE Bu. 50 49 55 | 
pour, am = ——s DESORBED. <5 ncccccsns Bbl. 8.25@ 8.75 8.80 8.75 | 
fa 100 Lb. 24.00@27.00 27.00 23.00 
2.00 2.00 1.80 
17% 175% 20% 
3.00 3.00 3.25 
cm 14% 14 
f 11% 10 
19.25 19.10 24.80 | 
18 18 20 | 
12 12 14 j 
Iron, basic OS a5 caas oo nnnas'a-<wean Ton 21.75 22.75 23.75 } 
ee wae = Lctconmesietetdeediandeaess Ton 22.76 22.7 23.76 } 
er are Ton 23.50 23.50 25.00 
Lard, Mia Wasi EP ree 100 Lb. 15. 15.10 15.00 17.00 
EE Ea nss 65.06 hO46e ep aeesdrbnoncenee Lb. 0820 087 i 
IN 5s Si senaccennecdascuaccaan on Lb. 44 44 46 
I 6550 660 si.caudenseninncaduesesea Bbl. 3.65 3.65 3.55 
J eee aaa Sere ay 37.00 41.50 } 
s i j 09% 113 
Printcloths, 39-in., 68-72s..¥d. | Late Contract | fs . 11% 
, 7 po d 0714 09%, | 
Printcloths, 38%-in., 64-60s.¥d. } PP’ contract | Oe ore ro 
Rubber, Pt... tat Latex, emote. .....scccccces Lb. 60 62 44 
Rubber, rib-smoked sheets, spots.......... Lb. .59 61 43% 
Silk, Canton King pene. | Lb. 4.60 65 4.70 @4.75 5.00 | 
Sy GU, WE, DOME Bs csc ccosccoscestpess Lb. 6.224%4@6.27% 6 ns: 27% 6.00 
Spruce, Adirondack, “ox4 inated eehenwepas 1,000 Ft. 40.00 40.00 45.00 | 
SND 00.6 60 00-6.505 08.086.0800000% Lb. 05 05 06 | 
> ERS ORR Eee: 64.50 65.75 53.25 
kt dean adc gk ae eubi ine hee a eRe 100 , 5.50 5.50 5.50 | 
Steet. NN, SR vst cas cnoaceenienosenbe Ton 35.00 35.00 40.00 
O., fine unwashed delaine, Boston. ..Lb. 49 49 60 | 
Wool, O., half-blood unwash. comb, Boston. Lb. 48 48 60 
Yellow Pine timbers, long leaf, rough, 6 
EEE EIR OORT ft. and under 58.00 58.00 58.00 
Zinc, e Test St. Louis delivery............... Lb. 7.45 7.50 7.25 
and an indifferent to poor export de- rubber, the demand for raw is only 
mand. One needs a great deal of im- slightly in excess of last year. To what 


agination to find anything bullish in the 
statistical position of the commodity, bui 
at around 17 cents a pound nothing spe- 
cially bullish could be expected. 

As to the future course of prices, it is 
dependent on the new crop. If it turns 
out large, there will undoubtedly be a 
further material recession; otherwise the 
present level of prices may not be much 
disturbed. 


Range of Cotton Future Prices—Week 
Ended Saturday, March 27, 1926. 


te 
High. Low. Come Ch’'g: 

March ..........18.82 18.55 a + Boi 
Re 18.35 18.04 igo7 t 03 
eS 17.76 17.38 17.61 .06 
eee 17.46 17.09 17.32 .10 
December ...... 17.38 17.05 17.22 01 
Same Week 1925. 

High. Low 
EE Sa sncdk-s bee dleaacacenmenl 25.57 24.54 
errr re er 25.81 24.80 
Ea eRe, - 25.18 24.20 
EERE as .25.19 24.21 
eee. 24.81 24.05 


RUBBER 


HE rubber market, like other com- 

modity markets, has been subject 

to influences of the general eco- 
nomic situation, which in the light of the 
happenings on the stock market have 
not been cheerful. The reduced earnings 
shown by some motor companies in the 
first few months of the year, and the 
reports of the accumulation of stocks in 
dealers’ hands to a larger extent than 
might have been expected on seasonal 
grounds alone, have all tended to throw 
gloom into the rubber market. But it 
has had little effect on prices because 
the deflation in rubber prices began 
months ago; and even if there were a 
substantial reduction in automobile pro- 
duction, 20,000,000 registered cars and 
crucks are still in existence to furnish 
a normal demand for tires. It is prob- 
ubly because of these two factors that 
extreme resistance has been shown to 
selling pressure, with distant options 
apparently pegged above 50 cents. 

The immediate statistical position re- 
mains satisfactory: somewhat higher fac- 
tory tire stocks parallel with higher pro- 
duction. But shipments are considerably 
larger than last year, which denotes a 
tendency for further accumulation of in- 
ventories. In addition, stocks in visible 
supply in the United States are in excess 
of 104,000 tons, almost 10,000 tons more 
than last year, while imports continue in 
excess of last year. With the sharp in- 
crease in consumption of reclaimed 


extent these bearish tendencies have beén 
already reflected in the price is the im- 
portant question which the trade must 
decide. 


Range of Rubber Future Prices—Week 
Ended Saturday, March 27. 1926. 


Closing 


High. Low Bid. Asked 
BO oo 6s yet 59. 6 
 écs.00:8082 .-61.50 57.30 659.10 59. 1¢ 
June ..... eae i 58. 6 
ar 60.50 56.40 658.10 58.20 
August .... . 57.70 56.70 57.50 
September 57.20 55.00 57.00 
October ...... 57.50 56.00 56.50 
November ..... ‘ 56.00 
December ... .57.50 55.00 55.50 
January ........56.00 56.00 55.00 
February ...... é 54. 5 


SUGAR 


NCE more demonstrating Wall 
Street’s saying that “what has not 
been inflated won’t be deflated 
sugar has given a remarkable account 
of itself during the last week. You can- 
not squeeze water out of a stone, and 
those who sold sugar short in the hope 
that it would follow the general down 
ward procession soon found out thei 
error; and their own covering, as well 
as long buying by others, has lifted the 
commodity to a somewhat better level. 
This has not been due to technical 





factors only. Further estimates to the 
ffect that the Cuban crop is not to sur- 
ass 5,000,000 long tons, against earlier 
timates 500,000 tons higher, have hai 
reassuring influence. It may very wel! 
1appen that Cuba is cutting down her 
production wherever it is unprofitable. 
European demand, which for a time 
was conspicuous by its absence, has re- 
vived somewhat. 
Range of Sugar Future Prices—Week 
Ended Saturday, March 27, 1926. 


Closing 
High Ww Mar. 27 
March P ee 2.18 2.71 
April Tee ae *2.28 
May See 2.25 2.35@2.36 
July ‘ ovee nan 2.38 2.47 
August Re re FS al *2.54 
September eee aa . 2.60 
December ° ee .2.69 2.58 2.68 
January, 1927 -..-2.70 2.58 2.69 
March 1927.. ..2.71 2.61 
*Nominal 


COFFEE 


NONTINUING the tendency for the 
C distant months to gain on the near 
options, and helped by the money 
siade available to Brazil through the 
atest loan, coffee has continued to forge 
thead in spite of the unfavorable gen- 
eral financial background. The improve- 
ment in Brazil’s exchange, due to a large 
extent to the Sao Paulo loan, can 
scarcely be counted a permanent factor 
at this time of the year. But though 
inancial and similar influences gen- 
ally tend to lose their beneficial influ- 
nce in a short interval of time, it is 
elieved that the statistical position of 
e commodity is sufficiently strong tc 
make possible the maintenance of the 
present level of prices, subject only to 
easonal fluctuations. 
Range of Coffee Future Prices—Week 
Ended Saturday, March 27, 1926. 


Closin 
High. Low. Sar. 
March er 17.07 she 
May reer 16.97 417.20 
J uly eee 16.46 716.70 
ttember .........16.45 16.05 $16.27 
sember ... . 16.00 15.61 *15.82 
March, a ae 15.66 15.30 *15.45 
*Nominal. ¢Trading. 


FINANCIAL NOTES 


Jobey & Kirk, ~ 25 ~ Broad Street, have 
issued a market letter which contains 
inalyses of Phillips Petroleum and the 
Radio Corporation of America. 

Sutro & Kimbley, 66 Broadway, have pre- 
ared a circular on Tide Water Associated 

preferred. 

Fenner & Beane, 60 Beaver Street, are 
distributing an analysis of the Hayes Wheel 
Company 

Sulzbacher, ge ot & Co., 111 Broadway, 
1ave issued an analysis of the Allied Chem- 
cal & Dye Corporation. 

Merrill” Lynch & Co., 120 Broadway, have 
prepared their 1926 analysis of General 
Railway Signal. 

Prince & Whitely, 25 Broad Street, in 
their weekly review analyze the United 
States Reaity & ot ener Company. 

Farr & Co., 90 Wall Street, are distribut- 
ing a circular on the outlook for sugar se- 
curities. Statistics are presented with re- 

pect to the trend of prices for raw sugar 
und factors which may have a bearing on 
subsequent price developments. 
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NDITIONS in Ger- 
many continue to be 
very hopeful. Money 
is so plentiful that the 
Reichsbank had to re- 
duce its discount rate 
to 7 per cent. This 
is still far away from 
the pre-war rates, but 
it shows the tendency. 
An institution as carefully managed as 
the Reichsbank is suppased to be very 
conservative in its movements. This could 
be construed as an indication that money 
conditions in Germany have really turned 
the corner. 

The question would naturally come to 
mind as to how this money comes to the 
surface. Many believe that, as at all 
times, hidden money is now coming from 
people who were afraid to show it in 
times of uncertainty. It further indicates 
that the saving capacity of the German 
people has been increased considerably 
during the last month. 

Money offered now in the open market 
at 3 per cent. on call loans comes most 
probably from deposits with banks which 
can dispose of this money only for very 
short periods, but even loans for a month 
are now offered at the rate of 5 per cent. 
On the other hand, money for longer 
terms, especially by smaller corporations, 
is still in demand, but in these cases, 
also, relief can be expectd shortly, as 
several new corpora‘ions have been estab- 
lished lately in New York to cover this 
ground. 

The reports published lately by lead- 
ing German banks all show very satis- 
factory figures, and the banks undoubt- 
edly would have been entitled to pay 
larger dividends. than they do, but those 
German banks have always been known 
to be very conservative and to accumu- 
late very large reserves, both open and 
hidden. 

It looks now as if in the near future 
Germany would be in a position to stand 
on its own feet again and that its needs 
of foreign moneys would become less. 
The German Mortgage Banks also seem 
to have been in a position to do a profit- 
able business during the year 1925, as 
they all declare dividends of about 10 
per cent. 

There has been in the New York mar- 
ket a very fair demand only from Euro- 
pean investors for the bonds of the Ger- 
man corporation issued in the New York 
market. 

On the strength of the published state- 
ments of German banks and industrial 
corporations and of publications of trade 
reports, American investors have been in 
the market again for shares of the old- 
established German corporations, and the 
feac of a relapse in German conditions 
seems to have disappeared. 








Austria 


The Foreign Trade Service of the 
Vienna Chamber of Commerce cables as 
follows: “Foreign trade policy followed 
during the last few years, which has not 
given all results which were expected, 
is to undergo a modification in the forth- 
coming negotiations, first with Czecho- 
slovakia concerning a new treaty to be 
substituted for the one in existence since 
January, 1925, and secondly with Ger- 
many for a supplementary agreement. 

The need for a change was again dem- 
onstrated by the foreign trade figures 
of January, which show a balance to 
have been against Austria, in the case 
of Czechoslovakia, Germany, Poland, 
Hungary, Yugoslavia, Switzerland, in 
fact, all neighboring countries with the 
exception of Italy, while in the case of 
countries farther afield it was mostly 
active. 

This evidence, added to the fact that 
Austria has the lowest custom tariffs 
of all succession States, will supply fresh 
argument to tariff reformers. 

The liquid state of the money market 
was reflected in private discount rates, 


Foreign Securities in American Markets 








LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended March 27, 1926, and for the year 1926 to date, together with 
comparative figures for the same week :n 1925, was as follows: 








N. ¥. Stock 
Exchange N. ¥. Curb 
Last Week . $11,700,500 $3,258,000 
Previous Week 10,775,000 1,776,000 
1926 to Date = 149,301,350 28,910,530 
Same Week in 1925 . 10,781,500 1,377,000 
1925 to Date 159,812,700 10,234,000 
High Low 
10 Foreign Government Bonds. 103.47 103.01 
ranging from 7 to 7% per cent., and in’ 7.67 per cent. The company, which is 


figures of the latest weekly statement 
of the National Bank, showing a total 
of discounts to be 74 million schillings, 
against 180 million schillings at the end 
of 1925, and gold cover notes and cur- 
rent account liabilities over 62 per cent. 

The Stock Exchange was firm, espe- 
cially pre-war bonds showing a rapid 
rise. 


Chile External Loan 


The National City Bank of New York 
as fiscal agent for the Republic of Chile, 
issued a notice to holders of Repub- 
lic of Chile twenty-year 7 per cent. ex- 
ternal loan due 1942 that $192,500 of 
the bonds of this issue will be redeemed 
at 100 and accrued interest on May 1 
next. The bonds are being redeemed 
through operation of the cumulative sink- 
ing fund. 


German Steel Company Loan 


The Mannesmann Tube Company of 
Diisseldorf, the largest manufacturer of 
seamless steel tubes in Germany, has ob- 
tained a loan of $5,000,000 from the 
American and Continental Corporation, 
it was announced. The loan, which 
will run for several years, has been 
placed privately and there will be no pub- 
lic offering. The loan was negotiated 
through the Deutsche Bank of Berlin and 
M. M. Warburg & Co. of Hamburg. Euro- 
pean Shares, Inc., is one of the institu- 
tions here participating in the loan. 

The American and Continental Cor- 
poration was organized in 1924 to ad- 
vance short-term loans in Central Eu- 
rope. It has a fully paid-up capital of 
$10,800,000. Paul M. Warburg is Chair- 
man of the Board. 


City of -Zurich Loan Redemption 


Following the terms of the City of 
Zurich 8 per cent. twenty-five-year mu- 
nicipal external loan of 1920, Zurich has 
elected to redeem the issue and has called 
all the bonds for payment on April 15 
at 107 and accrued interest, it was an- 
nounced by Hallgarten & Co. and Blair 
& Co., Inc., fiscal agents for the loan. 

The bankers asked that the bonds, to- 
gether with all coupons, on and after 
April 15 be presented for redemption at 
their offices, as the bonds will cease to 
bear interest from April 15. 


Anglo American Corporation 


Guaranty Trust Company of New York 
paid a dividend of $2.37 per share on the 
“American Shares” of Anglo American 
Corporation of South Africa, Ltd., on 
March 30 to shareholders of record March 
11, 1926. 

Notice was also given by Guaranty 
Trust Company of New York of the 
termination on March 30, 1926, of the 
Anglo-American Corporation of South 
Africa, Ltd., agreement dated Sept. 1, 
1921, under which the aforementioned 
“American Shares” were issued. 


Luxemburg Steel Offering 


Kuhn, Loeb & Co. and Guaranty Com- 
pany of New York offered last Wednes- 
day $10,000,000 twenty-five-year sinking 
fund 7 per cent. gold bonds of the United 
Steel Works of Burbach-Eich-Dudelange, 
Luxemburg, at 92% and interest to yield 





widely known as “Arbed,” is, with its 
affiliated companies, the largest steel 
manufacturing concern in Europe. Its 
annual ingot capacity of 2,770,000 tons is 
the largest of any company in Europe 
and is exceeded by only three American 
companies, namely, the United States 
Steel Corporation, Bethlehem Steel Cor- 
poration and Youngstown Sheet and 
Tube Corporation. 

Of the proposed offering $1,000,000 
have been taken for issue in Holland by a 
group of banks headed by De Twentsche 
Bank, Amsterdam; $1,000,000 have been 
taken for issue in Luxemburg by the 
Banque Generale du Luxemburg and the 
Banque International de Luxemburg, 
Luxemburg, and $500,000 have been 
taken for Switzerland by a group of 
banks headed by Swiss Bank Corpora- 
tion. 

Dividends have been paid in each year 
since the establishment in 1911 of the 
company in its present consolidated form, 
except in 1915, the average for the period 
having been equivalent to $8.61 per share. 
The last dividend was equivalent to $6.79 
at the then current rate of exchange. 

Net profits available for interest, con- 
verted to gold values at average pre- 
vailing rates, audited by Messrs. Price, 
Waterhouse & Co., for past six fiscal 
years averaged over $2,700,000 per an- 
num, notwithstanding the fact that these 
years include the period of post-war re- 
adjustment which universally affected all 
business. 


Yugoslavia Notes. 


Blair & Co., Inc., and the Chase Se- 
curities Corporation offered this week 
$3,000,000 Kingdom of the Serbs, Croats 
and Slovenes (Yugoslavia) six months 
6% Treasury gold notes, priced at par. 
These notes are due Sept. 30, 1926. The 
proceeds of the issue of .notes will be 
used to refund $3,000,000 notes maturing 
March 31, 1926. The notes are the di- 
rect obligation of the Kingdom of the 
Serbs, Croats and Slovenes. 

During the last few years Yugoslavia 
has made great progress in improving 
its financial and economic situation. For 
the fiscal year 1924-1925 there was a 
surplus of receipts over expenditures of 
611,000,000 dinars. Receipts and expen- 
ditures for the fiscal year 1925-1926 are 
balanced in the budget at 12,276,366,220 
dinars. 

The net receipts for the last three 
years from customs and monopolies and 
gross receipts of State railroads, which 
constitute the most important revenues 
of the Government, compare as follows 
in dinars: 


Customs Monopolies 

Year. (Net) (Net) 
tt néicchembomene ent 1,676,977,437 1,519,982,720 
ES rey 1,649,826,388 2,112,775,902 
DM advaceekantk etre 1,779,944,984 2,944,708,364 

State Railroads 
Year. (Gross) Total 
7: 1,879,967,302 5,076,927,459 
RN inn cad undid scene te 2,487,004,182 6,249,606,472 
Be eahenakiee ts 2,566,971.247 7.291,624,595 

Mexico 


The latest development in the Mexican 
situation is the official publication of 
the regulations under the Land law. Ac- 
cording to the translated version pub- 
lished in the New York press, very few 
changes have been made in respect to 
the stipulations of the law. The main 
feature, however, remains the concluding 


paragraph, which refers to Article 14 
of the Mexican Constitution, which, as 
mentioned in these columns before, dis- 
tinctly says “No law shall be retroactive 
to the detriment of any person.” The 
real value of this all-important last par- 
agraph will only be fully appreciated 
when a concrete case shal! be put to the 
test. 

A final opinion on this question must 
be reserved for the time when the diplo- 
matic correspondence between the two 
Governments shall have been published, 
which is to be the case within the next 
few days. The protests placed before 
the United States Congress by Catholic 
officials, urging the severance of rela- 
tions with Mexico on account of the ex- 
pulsion of foreign priests (which is in 
accordance with the Mexican Constitu- 
tion inaugurated in 1917) will undoubt- 
edly be dealt with by the State Depart- 
ment in the only possible way, by refus- 
ing to give even a semblance of inter- 
fering in domestic affairs of an inde- 
pendent country. 

President Calles has repeatedly given 
assurances that no religious persecution 
is contemplated, and that he is acting 
merely in conformity with the Constitu- 
tion of his country, which he had sworn 
to observe when becoming President. 

When the United States recognized 
the Government of President Obregon, 
this same Constitution which President 
Calles is now trying to enforce was in 
existence, and therefore recognition 
has been granted with ful] knowledge 
of the various articles to which Catholic 
officials now object. 

The market in Mexican bonds was 
pretty active during the best part of last 
week, with consistent purchases of Mex- 
ican gold 5s, the premier security of the 
country. A sharp decline of the stock 
market brought in its wake also liquida- 
tion of Mexican securities on the part of 
weak holders, otherwise the upward ten- 
dency would have made further strides. 
Europe was a consistent buyer of its spe- 
cialties. Rumors were current during 
the past week that the April coupon of 
Mexican gold 5s might be paid, which 
is, however, not likely to be the case. 
The bankers have made it quite clear 
that they will not resume payments un- 
less they can take care of at least six 
months’ interest. By the first of July 
resumption of interest payments on all 
Mexican bonds may, however, be confi- 
dently expected, as the funds in the 
hands of the bankers are steadily rising. 


Kingdom of Belgium Gold Lean 


J. P. Morgan & Co. and Guaranty 
Trust Company of New York have issued 
a notice to holders of Kingdom of Bel- 
gium twenty-five-year external gold loan 
7% per cent. sinking fund redeemable 
bonds issued under a loan contract dated 
May 28, 1920, that as sinking fund agents 
they have received $2,300,000 for the re- 
demption and payment of $2,000,000 prin- 
cipal amount of these bonds on June 1, 
1926, at 115 per cent. of the principal 
sum. A drawing has been held in ac- 
cordance with the terms of the contract 
and lists of the numbers drawn may be 
had at the offices of the agents. Bonds 
drawn for redemption will be paid at the 
offices of J. P. Morgan & Co., 23 Wall 
Street, or Guaranty Trust Company of 
New York, 140 Broadway, upon presenta- 
tion and surrender of said bonds with the 
Dec. 1, 1926, and subsequent coupons at- 
tached. Interest will cease on all such 
drawn bonds on and after June 1 next. 


Internal Swiss Loan 


The Swiss Government intends to 
launch a ‘loan shortly for £2,000,000. 
American bankers, on hearing of this 
fact, have offered the amount at mod- 
erate interest. The Swiss authorities, 
however, informed Wall Street that the 
loan would be internal, as there is plenty 
of money in Switzerland. 
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News of Domestic Securities 


aE downward trend 

halted slightly last 
Thursday as a result 
of short covering in 
several issues. Trad- 
ing was on a large 
scale, and while a 
few net gains were 
registered, the bulk of 
the closing prices 
were a shade off the previous day’s 
levels. The largest decline took place 
in Kresge Department Stores preferred, 
which dropped 14% points. A break of 
6% points in Union Bag and Paper was 
justified in view of the earnings report 
for 1925 of $1.53 a share. Earnings in 
1924 were only $2.18 a share, and yet 
the stock during 1925 was pushed up to 
86. When earnings are compared with 
recent high prices, the drop of over 40 
points which the price of the stock has 
experienced, does not seem excessive. 
Baldwin dropped to 97%, a loss of 7% 
points. Before depreciation the com- 
pany earned 98 cents on the preferred, 
which was considerably worse than had 
been expected. Undoubtedly 1926 will 
show an improvement. The company 
is understood to be in good financial 
condition, but its holdings of some 
$15,000,000 of bonds and notes of 
foreign countries, which include Ru- 
mania, Argentina, Mexico, China and 
Colombia, are considered of ques- 
tionable asset value. Foundation con- 
tinued to be heavily sold, and was de- 
pressed to 93%. While the company has 
a large volume of business on its books 
it is questionable whether the total ex- 
pected profits will eventuate. 

Friday—Selling pressure converged on 
the sugar and public utility stocks. The 
leading and more active issues, such as 
General Electric, Allied Chemical, At- 
lantic Coast Line, General Motors, du 
Pont, U. S. Steel and Baldwin, after 
weakness during the earlier hours, 
clesed strong with gains of from 1 to 5 
points. Easier call money was a factor 
in establishing a steadier tone. News 
that raw sugar had sold at a new low 
price was the signal for a drive against 
the sugar stocks, which yielded with 
practically no resistance. Sentiment 
against the utilities was almost as great 
as it was in their favor when pool and 
public buying were skyrocketing these 
issues to dizzy heights. Prices on many 
of the utilities had soared to such an 
extent that dividend rates would have 
had to have been doubled and even 
trebled in many cases to afford a nomi- 
nal return of around 5 per cent. Further- 
more, the recent slump in prices has 
changed the ideas of many as to what 
should be a nominal return on a common 
stock investment. When prices were 
bounding forward a return of 3 to 5 per 
cent. was sufficient on account of the 
possibilities of large profits, but now 
that the stock market seems to have 
taken a definite turn downward, the con- 
ception of an adequate return is being 
revised. 

Saturday—Stocks sold off sharply 
during the two-hour period, as the bear 
element continued to hammer at vulner- 
able points. General Asphalt was a 
newcomer into the ranks of those stocks 
destined for lower prices. No dividend 
action on the part of the directors, com- 
bined with earnings for 1925 of only 
$5.79 a share, caused a break of more 
than 8 points. For the last ten years 
earnings per share average approxi- 
mately $2.50. Kresge, General Electric, 
Ward Baking, Stewart Warner and 
Woolworth registered losses of from 4 
to 8 points. Steel issues gave evidence 
of weakness, and if the expected slump 
in business along with a curtailment in 
motor production occurs, it is very possi- 
ble that several of the steel stocks will 
be carried to considerably lower levels. ° 

Monday—More than 230 stocks made 
new lows for the year as a result of 
heavy but orderly liquidation. Declines 
ran from 1 to 20 points and strong 
issues were carried down with the weak 














ones. The general opinion prevailed 
that most of the decline was due to 
liquidation rather than to short selling. 
As a matter of fact while such pivotal 
issues as U. S. Steel and General Motors 
were being hammered down, a good deal 
of short covering was done by several of 
the larger operators in various sections 
of the list. Call money’s rise to 5 per 
cent. and final closing price at 5% per 
cent. were also disconcerting factors. 
Little bank buying was in evidence, and 
the general belief prevailed that while 
a rally might not be far distant, it would 
not be of broad proportions. One of the 
principle factors against any broad up- 
ward movement is the large number of 
sell orders which exist above present 
price levels. Furthermore, indications 
lead to the belief that the 1925 earnings 
of many companies will not be duplicated 
in 1926. The financial community is 
beginning to give this fact more and 
more consideration. 

Tuesday—After a short rally follow- 
ing close on the opening, prices gave way 
to new low levels as a result of heavy 
offerings of the rail shares. The attack 
from this quarter had been unexpected 
and brought with it further dumping of 
securities by the general public. The 
move against the rails was a sound one 
for the bear element, as it gave the 
shorts a chance to cover their commit- 
mitments in other portions of the lists 
without causing a rally in prices. Num- 
ber of shares traded in crossed the three 
million mark, and made the eighth three 
million share-day in the history of the 
Stock Exchange. Banking support was 
rumored, but it was not greatly in 
evidence. 

Wednesday—Heavy short covering com- 
bined with some investment and specula- 
tive buying, caused the market to rally 
briskly in the closing hour. The market 
was forced to withstand several selling 
waves during the morning hours, which 
were directed principally against the 
equipment issues. Baldwin and Ameri- 
can Locomotive were forced down 5 and 
6 points from their previous lows. for 
the year. General Electric at the close 
showed a gain of 13 points, Atlantic 
Coast Line 10%, Woolworth 9%, Uni- 
versal Pipe preferred 13, and du Pont 
9%. Other issues rallied from 2 to 7 
points. Sentiment regarding the outlook 
and future course of the market was 
mixed, but belief prevailed that security 
prices had not yet touched bottom. The 
Allied Chemical report just issued shows 
$8.18 earned per share of common, com- 
pared with $7.25 last year. Depreciation 
reserve was increased $7,774,082 to $89,- 
158.308, and property account increased 
by $10,983,888, to $163,819,852. 


American Ice Income 


In its detailed report for 1925 the 
American Ice Company and subsidiaries 
show net income of $2,974,255 after all 
charges, equal, after preferred dividends, 
to $21.74 a share on 95,410 shares of 
outstanding common stock. The report 
just previous to the 1925 statement was 
for fourteen months ended Dec. 31, 1924, 
and showed net profits of $1,751,738, or 
$9.38 a share on 75,000 shares of out- 
standing common stock. 


Central HMlinois Light Earnings 


Gross earnings of the Central Illinois 
Light Company were $3,910,119 in 1925, 
against $3,603,189 in 1924, Net income 
available for dividends and retirement 
reserve after operating expenses, taxes, 
interest and fixed charges was $1,074,- 
102, against -$1,080,775. Surplus after 
prefesrred dividends and retirement re- 
serve was $480,025, against $536,015. 


American Light and Traction 


Report of the earnings of the Ameri- 
can Light and Traction Company for 
February and for the year to Feb. 28 
show substantial increases over.the same 
periods a year ago. For the twelve- 
month period a surplus of $6,916,497 was 
reported, after depreciation, &c., and 


preferred dividends equal to $19.88 
share on outstanding 348,023 shares of 
common stock. This compares wit 
$5,243,915, or $16.29 a share on 321,951 
shares of common in the previous period. 
The company has no funded or floating 
indebtedness. 


Associated Oil Earnings Gain 


The Associated Oil Company, which 
recently was absorbed in the newly con 
solidated $240,000,000 Tide Water Assi 
ciated Oil Company, has just issued it 
pamphlet report for the year ended De 
31, 1925. For the year net profit wa 
$10,465,249 after interest, Federal taxes, 
depreciation and depletion, against $6, 
405,329 in 1924. Last year’s earning 
were equivalent to $4.67 a share (pai 
$25), or 18.7 per cent., against $2.85 a 
share, or 11.4 per cent., the year befors 


General American Tank Car 


A decrease in net income of $43,042 
under that of 1924 is reported by 
General American Tank Car Corpora 
tion for 1925. Earnings in 1925 were 
$2,003,956, against $2,046,998 in 1924 
This was equivalent, after preferred 
dividends, last year to $5.38 on averags 
number of common shares outstanding 
during the year and to $4.63 a share on 
303,570 shares outstanding at the end 
of the year. In 1924 the figure 
$5.62 a share on 252,872 outst: 
shares. 


T 


General Asphalt Net Drops 


A decrease of $51,524 in the net 
come for 1925 of the General Asphalt 
Company is reported under that 
1924. The company earned in 1925 
$1,521,005 and in 1924 $1,572,529. To- 
tal sales in 1925, according t } 
tailed trading account, were | 
while the total costs were $1 





Guaranty Trust Statement 


The condensed statement of conditio1 


of the Guaranty Trust Company of Ne 
York as of March 25, 1926, issued th 
week, shows an increase of nearly $70 


000 in undivided profits over the 
published statement, Dec. 31, 1925, and 


an increase of more than $3,000,000 since 
the statement of March 25, 1925. The 
company’s capital, surplus and undivide 
profits now total $47,588,158.15; deposit 


are $486,999,479.59, and total resource 
$598,815,029.94. 


Ingersoll-Rand Report 


The Ingersoll-Rand Company, whic 
last year placed the oil-electric locomo 
tive on the market, shows in its annua 
report for 1925 net earnings of $6,147 
444, as compared’ with $4,454,623 fo. 
1924. This was before depreciatior 
$1,048,761, bond interest of $50,000 and 
Federal taxes of $871,057. Other income 
reached $317,593. 

The report states that dividends 
8 per cent. on the common stock amount 
ing to $1,923,082 were paid from accumu 
lated earnings in 1925. Dividends of ¢ 
per cent. on preferred stock amounting 
to $151,518 were paid, thus leaving earn- 
ings available for common stock of 
$5,995,926, $6 a share on the 1,000,000 
shares of common stock. This compare 
with earnings of $4,303,105 available 
common stock in 1924. The 
amount would be equivalent to $4.30 : 
share on the present issue of 1,000,000 
shares, but during last year the common 
stock of the company was increased from 
240,563 shares of $100 par value to 
1,000,000 shares of no par value, each 
shareholder receiving four shares to 
every one held and the balance being 
kept in the treasury of the company 





latte: 


Macy Income 


The report of R. H. Macy & Co., Inc 
and subsidiaries for the year ended Jan 
30 shows net profit equivalent, after pre 
ferred dividends, to $10.05 a share earned 
on the 350,000 outstanding shares of no 


r value common stock. This compares 
th $6.70 a share earned in 1924. 


Meon Motor Car Earns $6.13 


The annual report of the Moon Motor 
Company covering operations for 
25 showed earnings practically double 
ose of the year previous. 
Earnings for 1925, after depreciation 
before taxes, were $1,273,716, as com- 
red to $647,015 for the year previous. 
earnings, after depreciation and 
es, for 1925 were $1,102,828, or $6.13 
hare, as compared to $559,585, or 
for the previous year. 


National Dairy Products Earns $6.55 


Che National Dairy Products Corpora- 
issued a report covering 1925 
tions showing net sales of the cor- 
ition and subsidiaries aggregating 


$105,377,151, compared with $20,180,892 
1 1924. The balance available for divi- 
on the common stock for 1925 


nounted to $4,933,258, equal to $6.55 a 

hare’on 752,216 shares, compared with 
balance of $1,889,273, equal to $6.10 a 
are on 309,717 shares of common out- 
nding in 1924, 


Otis Elevator Earns $12.81 


[he Otis Elevator Company reports 
1925 a net income of $4,750,002 after 
epreciation, Federal taxes and reserves, 
11 after preferred dividends to $12.81 
hare (par $50 earned on $17,012,850 
ymmon stock. This is against $4,161,- 
0 or $11.69 a share on $16,118,800 coin 
tock outstanding in 1924. 
Total earnings for 1925, as } 
he income account, were $6,382,908 after 
depreciation and Federal taxes. There 
a continued reserve of $1,325,000, 
the pension fund was $307,906. 
Preferred and common dividends totaled 
$2,416,566. 
Total assets reached $38,673,920, with 
ish of $2,347,484, Government securi- 
ties of $4,369,609, inventories of $4,996, 
and investment in subsidiaries, all 
good condition, of $5,620,790. Total 
abilities were $30,991,773, with accounts 
2yable of $2,018,827, preferred and com- 
m tock, the latter at par of $50, of 
$23,512,850, and dividends payable of 
$607,866. A surplus was left of $7,682.,- 
147 
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Otis Steel 


[he Otis Steel Company reports net 
urnings for the month of February of 
290,996 after interest and aij] other 
harges except depreciation. At this 
rate earnings for the first two months 
were in the neighborhood of $600,000, 

indicates that the predictions of 
the management as to profits for 1926 

ill be fulfilled. Earnings at this rate 
are well over four times interest charges 

1 the new issue of bonds. 

The company has sent out to all stock- 
iolders a communication which, briefly 
summarized, asks for the ratification of 
the new 6 per cent. bond issue of $12,000,- 





000 and also for the authorization of prior 


preference 7 per cent. stock to be ex- 
changed for the present outstanding is- 
ue of the preferred stock at the rate of 
about 1.33% shares of new prior prefer- 
ence stock for each one share of present 
utstanding preferred. Acceptance of 
this exchange offer works as liquidation 
of accumulated back dividends on the old 
preferred and upon completion of the 
exchange there will be outstanding about 
$11,767,000 of prior preference stock as 
against $8,830,600 of the present pre- 
The new 6 per cent. bonds are 
ssued largely to take the place of the 
present issue of 8 and 7% per cent. bonds 
which have been outstanding for several 
years; to provide the company with ad- 
litional working capital and to pay off 
the remaining balance of the company’s 
bank loans. 


Packard Reports Gain 


The Packard Motor Car Company re- 
ports net earnings of $3,122,849 after all 


ferred. 
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charges and Federal taxes for the three 
months ended Feb. 28. This is equiva- 
lent to $1.19 a share on the 2,614,722 
common shares outstanding and com- 
pares with $1,081,991, or 41 cents a 
share, for the corresponding quarter of 
last year. 

For the six months ended Feb. 28 the 
net earnings were $8,002,358 after all 
charges and taxes, against $2,954,745 
for the corresponding period of the pre- 
vious fiscal year. This is equivalent to 
$3.06 a share on the common stock in 
the six months ended Feb. 28, 1926, 
against $1.12 a share in the correspond- 
ing period preceding. 


Power Company Earnings 


Earnings of the Commonwealth Power 
Corporation and subsidiaries for the 
quarter ended Feb. 28 after fixed 
charges and provision for preferred 
dividends and depreciation were $1,918,- 
102, against $1,251,508 for the same 
quarter last year, according to George 
E. Hardy, President. For the year ended 
Feb. 28 earnings after all charges, in- 
cluding depreciation and preferred stock 
dividends, were $3,292,673, or equal to 
$3.02 per share on the common stock. 
Mr. Hardy points out that these returns 
were considered when the directors re- 
cently declared an increase in the return 
on common stock. 

Other public utilities 
ings as follows: 


reported earn- 


AMERICAN POWER AND LIGHT. 
Earnings of subsidiaries: 
1926. 1925 1924. 
Jan. gross. $5,118,774 $5,430,348 $3,846,281 
*Bal. after tax. 2,290,618 2,062,721 1,592,175 
12 mos. gross. .51,207,546 44,562,733 38,890,231 
*Bal. after tax.23,041,070 19,406,727 15,656,646 
*Before interest, depreciation, &c 
PHILADELPHIA COMPANY 
Philadelphia Company and affiliated com- 


panies’ report for February and two months 
compares as follows: 
Feb. gross. ....$5,985,750 $5,625,280 $5,670,898 


*Net after tax 
and depre’n... 2,183,284 1,916,399 1,831,058 


Twomos. gross.12,363,545 11,888,380 11,333,268 


*Net after tax 
and depre’n... 4,587,628 4,256,838 3,595,370 


*Before interest and other deductions. 
BRAZILIAN TRACTION, LIGHT & 
POWER. 


1926 1925 Inc. 
Jan. gross. $3,163,670 $2,494,194 $669,476 
Bal. aft. exp..... 1,792,288 1,493.493 298,795 
NATIONAL POWER & LIGHT. 
Earnings of a 


1925 Inc. 
Jan. gross. $2,856,016 $2,602,308 $253,708 
*Bal. aft. tax.. 1,157,140 1,066,222 90,918 


12 mos. gross. 30,053,751 26,927,528 3,126,223 
*Bal. aft. tax. .11,626,463 10,107,043 1,519,420 
*Before interest, depreciation, &c. 


Total revenue of the General Gas and 
Electric Corporation and subsidiaries in 
the yea: ended Feb. 28 was $21,775,254, 
against $19,813,001 in the same period a 
year previous. Net after expenses, 
taxes, depreciation and interest was 
$3,683,630, against $2,921,996. February 
operating revenues of subsidiaries in- 
creased by amounts up to 88.4 per cent., 
and increases in operating income 
ranged up to 126.9 per cent. 

Gross income of the Republic Railway 
and Light Company in February was 
$1,063,598, against $968,161 in February, 
1925. Operating expenses and taxes de- 
creased from $652,096 to $605,096. Net 
after expenses, taxes and interest, but 
before depreciation, was $161,091, 
against $104,239. For the year ended 
Feb. 28 gross was $11,422,292, against 
$10,677,561; expenses $6,959,972, against 
$7,199,009, and net $1,198,621, against 
$715,995. 


Sloss-Sheffield Steel 


Sloss-Sheffield Steel and Iron Com- 
pany reports for the year ended Dec. 31, 


1925, after depreciation, depletion and 
taxes, net profits of $1,978,941, as com- 
pared with $1,516,276 for the preceding 
year. The 1925 earnings are equal, after 
preferred dividends, to $15.09 per share 
on the common stock, as compared with 
$10.47 in 1924. The allowance for de- 
preciation and depletion in 1925 was 
$917,121, as compared with $718,870 the 
preceding year. 

Hugh Morrow, President of the com- 
pany, in his statement to stockholders, 
says that the production and shipment 
of pig iron by the company during 1925 
exceeded all records; production in- 
creased 26 per cent. and shipments 56 
per cent. over 1924. The year closed 
with the stock of iron on hand at the 
lowest point in the history of the com- 
pany. The low level of prices prevailing 
in 1925 was offset, in a large measure, 
by low costs of production due to in- 
creased volume of business. 


Standard Gas and Electric 


Both gross and net revenues of Stand- 
ard Gas and Electric Company set new 
high marks during the year ended Dec. 
31, 1925, it is announced by John J. 
O’Brien, President of the company. The 
annual report will show gross earnings 
for the year of $7,270,117, an increase 
of $1,171,585, or 19.21 per cent., while 
net earnings were $7,125,670, an increase 
of $1,144,410, or 19.30 per cent. 

After payment of interest charges 
(excluding interest on funded debt con- 
verted into common stock) and preferred 
dividends there remained a balance of 
$3,239,417, equal to $4.23 a share, on 
765,635 shares of common stock outstand- 
ing as of Dec. 31. This compared with 
a balance equal to $6.61 a share on 
302,693 shares outstanding the year pre- 
vious. The increase of 462,942 shares 


was due in part to the conversion cf de- 
benture bonds and in part to the issu- 
ance from the company’s treasury of ad- 
ditional stock to which stockholders were 
given the privilege of subscribing at the 
rate of one new share for each five old 
shares held. At the prevailing market 
these rights had a value of approximately 
$2 a share on the old stock. 

While the income account shows $4.23 
a share earned on the outstanding com- 
mon stock, to determine its full earning 
power inclusion should be given to the 
company’s proportionate share of sur- 
plus earnings for the year not distributed 
by its operated and subsidiary com- 
panies. On this basis, after provision 
for depreciation and depletion by the 
the subsidiary companies, Standard Gas 
and Electric common would show a bal- 
ance of over $6 a share earned for the 
year 1925 on the outstanding common 
stock, just twice the $3 a share paid in 
dividends to common shareholders during 
1925. Such earnings for Standard Gas 
and Electric Company for the year 1926 
after full charges for depreciation and 
depletion should largely increase the $6 
a share earning power of the common 
stock. 


United States Smelting and Refining 


The United States Smelting, Refining 
and Mining Company reports for 1925 a 
net profit of $1,103,001 in excess of that 
for 1924 in its detailed report made 
public recently. The income, after in- 
terest, Federal taxes, depreciation, de- 
pletion and a reserve of $1,500,000, was 
$2,902,947, which is equal, after preferred 
dividends, to $3.50 a share (par $50) 
earned on 351,117 share of common stock 
outstanding. In 1924 the income was $1,- 
799,946, or 27 cents a share, on the com- 
mon. 


News of Canadian Securities 


CXSXXISNYHE annual report of 
the Consolidated Min- 
ing and Smelting Com- 
pany, which was made 
public this week, fully 
met the expectations 
a7 4% ae of the most optimistic 
N vel Earnings were almos: 
mi three times those re- 

. SS ported in 1924, and, 
while ‘the total of $22 a share did not 
justify a price for the stock much above 
$200 a share, yet there was every reason 
for its rise above $150. A slump in the 
price of the stock following publication 
of earnings was to be expected. 

After all charges properly applicable 
to earnings before dividends, net profits 
were $11,215,316. This -s equivalent to 
85.4 per cent. on the capital as shown 12 
the balance sheet, at $12,675,300. On the 
507,012 shares of $25 par value capita! 
stock outstanding the showing was equal 
to $22.12 a share. This compared with 
30.1 per cent., or $7.83 a share, in 1924 
and 15.9 per cent., or $3.98 a share, in 
1923. 

Only two years ago working capital 
was less than $1,000,000. In the state- 
ment issued yesterday the cash position 
alone is more than $6,000,000, while net 
working capital is up to more than 
$8,000,000. More than $3,500,000 was ex- 
pended on capital account and more than 
$3,250,000 was distributed among share- 
holders. Taxes were paid to the extent 
ef nearly $2,500,000. Reserves were added 
to by nearly $1,500,000, exclusive of de- 
preciation and depletion, and surplus was 
increased nearly $3,000,000. 

Sales of smelter product, ore, &c., 
amounted to $28,562,065, as compared 
with $14,377,308. Ores, metals and 
smelter product on hand and in transit 
showed an increase of less than $300,000 
at $5,009,939. while revenue from invest- 
ments, royalties, rents and sundry 
sources was $94,196, as against $25,317, 
oringing total earnings to $33,666,201, as 
sompared with $19,103,094. 

All charges were higher, including 
those for depletion and depreciation, 
which totaied more than $1,645,000. Two 

















iss 


new reserves are set up, a pension fund 
reserve of $200,000 and a contingent re- 
cerve of $1.000,000, while more than 
$160,000 was added to fire insurance re- 
serve. Surplus account was further re- 
duced by charging against it additions 


to property of $3,560,793. Notwithstand- 
ing these charges, surplus stands at 


$8,723,974, as compared with $5,742,185. 

Total assets increased nearly $9,000.- 
000, being shown at $35,213,061. 

The disappearance of nearly $4,000,000 
vi funded debt and the increase of nearly 
$2,000,000 in capital stock are among the 
outstanding changes in the liabilities side. 


Montreal Tramways’ Showing 


he balance sheet of the Montreal 
Tramways as of Dec. 31, 1925, showed 
an increase in the property account of 
$1,560,900 and an increase of $1,000,000 
in the cash cecount when compared with 
the balance shee. +f June 36, 1925. The 
balance sheet and earnizes report for the 
six months’ period were ts.ued because 
from now on the company’s fiscal year 
will correspond with the calendar year. 
The various reserve accounts when 
totaled showed an increase during the 
six months from $1,342,297 to $2,859,105. 

Earnings figures which follow are not 
comparable, since one group is for six 
months, the other for a year. They do 
picture, however, the upward trend of 
the company’s earnings. 


Dec. 31. June 30 
Allowance from contract. t.$1, 286,185 $2,460,552 
Other revenue 68,641 116,389 
1,354,826 $2,576,941 
interest on bonds, &c. ee 1,953,146 
Dividends . 200,000 400,000 
Balance -? 490 $223,795 


Previous surplus 892,548 668,753 


“$1,014,038 $892,548 
Canadian General Electric Report 


Gross profits of the Canadian General 
Electric were $1,617,092, compared with 
$1,593,631 in 1924. This was considered 
a very favorable showing in view of the 
fact that sales billed were some $3,000,000 
less than in 1924. Net profits showed an 





PrP. & L surplus.. 


increase of 61 per cent. and earnings on 
the common stock were equal to 4.02 per 
cent. The company as a result of liqui- 
dation and retirement of its notes and 
debentures has now eliminated all interest 
charges. In 1925 interest charges de- 
creased $331,816. 

The report of the directors states that 
the company booked several very impor- 
tant contracts in connection with large 
hydro developments and the construction 
of new industrial plants. As these con- 
tracts were secured during the latter part 
of the year, the results are not included 
in the present statement. Unfilled or- 
ders are stated as greater than at the 
beginning of the year. Business closed 
te date in 1926 is in excess of the corre- 
sponding period of last year, and with 
the better business conditions now pre- 
vailing in Canada, as a result of the 
improvement in the agricultural industry, 
the increase in export trade and expand- 
ing industrial activity, it is anticipated 
the electrical industry will progress, 
which should be reflected in the com- 
pany’s operations during the year 1926. 


Canadian Durant. 


Publication of the earnings figures of 
Durant Motors for 1925 revealed a 
deficit of $16,963, compared with a 
deficit of $78,250 in 1924. The company 
stated that the major portion of the 
deficit was due to experimental, im- 
provement and painting expense. Also 
much expense was incurred by bringing 
out the new six-cylinder car. President 
W. C. Durant in his report said in part: 

“General business conditions seem to 
be improving all over the Dominion, es- 
pecially in the West, and, with the im- 
proved four-cylinder Star car; the addi- 
tion of the six-cylinder Star car; also 
arrangements now definitely completed 
with the Durant Motors, Inc., whereby 
the Canadian plant will handle all the 
export business to British possessions; 
all of which will materially increase our 
volume of business. We are, therefore, 
looking forward to a very much better 
and more prosperous year in 1926 than 
we have had previously. 


“Your company is now well estab- 
lished in the automobile business and 
at the present time is the third largest 
producer and merchandiser of automo- 
biles for home consumption in the Do- 
minion of Canada.” 


Fairbanks-Morse Income 


The Canadian Fairbanks-Morse was 
able to shew a net profit after provision 
for taxes of $122,669 for the year ended 
Dec. 31, 1925. This compares with a 
loss of $11,598 in 1924. The balance 
sheet showed a gain of $25,000 in cash 
holdings, together with a betterment in 
working capital position. The Presi- 
dent’s remarks were optimistic and were 
in part as follows: 

“There is sufficient evidence at hand 
to substantiate the conviction that Can- 
ada is re-entering a period of moderate 
prosperity, and it is gratifying to ob- 
serve a reflection of these conditions in 
the bookings of your company during 
the early months of 1926. If this in- 
creased activity, which is now apparent 
in industry, is followed by a repetition 
of good conditions in the agricultural 
field, the results of the year should 
prove very satisfactory.” 

Profit and loss figures for the past 
three years compare as follows: 











1925. 1924. 1923. 

Prof. on . $141,669 {$57,496 1$163,934 
*Uther proefits.. “e 45,888 88,968 
Total profits.. $141,669 $11,598 "$74,966 

PUNE: catbcce. ‘saces ‘ ; 90,000 
Baiance ...... $141,669 %$11,598 1$164,966 

Tax provisions. 19,000 ‘ia waka 
Balance ...... $122,669 $11,598 1$164,966 

**Red. in surp. 5,865 7,310 9,520 
Surplus ....... $116,804 +$18,908 7$174,486 


Prev. ‘surplus.. 1,705,182 1,884,206 2,058,693 


Balance ...... $18: 821, 1,986 $1,865, 298 $1,884,207 
ffrans. to res. 10,1 


Total surplus.$1,821,986 $1,705,182 $1,884,207 
*From sales of machinery, buildings, &c. 


**Resuiting from forfeiture and cancella- 
tion. 


*Debit. 
TLoss. 
$For bad and doubtful debts 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before eaci 
Quotations are as of the Wednesday before publication 





GOVERNMENT—BONDS 


ARGENTINA: 
of- 
Key. Bid. fered. 
1 Argentine Rescis. 4s, 1896-1900 
8 RPE S ARS Pee ere - 76 78 
1 Argentine 1909 small 5s........ 8364 87% 
Ph Seton scataelee thae cand . 3% 87% 
Oe i eres aeenue tee Cake ie .... 8644 87% 
S Do 1000 large Ge............. 86% 87% 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr. 
FE Ceres a 10 
3 Do 6% Treas. (kr. 1,000,000). 10 15 
BELGIUM: 
1 Belgian Govt. restor’n 5s, '19. 19 22 
4 Do premium 5%........... oa 23 
BRAZIL: 
1 Brazilian Govt. 4s, 188% (stg.). 55 56 
3 SN: caste ts hadeas an iw a 56 
ee eee Oe -... CA% 55% 
1 Do 4s, 1910 (pounds). . oe 53 
1 Do Rescis. 4s, 1900 (stg. )...- 549 SEG 
4 External, 1910, 4%............ 52 52% 
et Gas fa septa ee iidet paket Oa 53 
1 Do 444s, 1883 (pounds) 63 64 
1 Do 5s, 1895 (pounds).... 62 63 
ee Me Si isa ctecenseinuee<s ..ee. 62% 63% 
CHILE: 
1 Chilean 8s, March 31-Sept. 30 
(Chilean pesos) ... mn 
i or. 2 ree Fea 108 =—s:«112 
COLOMBIA: 
§ Colombian Govt. 6s (external, 
1913-47) (sterling) . . 82 io! 
COSTA RICA: 
1 Rep. of Costa Rica 5s, ‘58 
(sterling and U. S. $) . 66 68 
CUBA: 
1 Cuban Port 5s (Treas. loan of 
1918-1931) (U. S. $). . 96 98 
_ ee OW SERRA ee 9644 97 
9 Cuban Internal 5s, 1905.. 95 9644 
CZECHOSLOVAKIA: 
3 Czechoslovakia Loan 6% (per 
Bis BIE soveraces <i 24 
3 Czechoslovakia Pm. es (per 
NE hsicepéseces : 24 27 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) soca oe 2 
FRANCE: 
1 French Govt. 4s,'17 (fcs. 1,000) 15 16 
ee ee eee 154 «16% 
a ee oe 15% 16 
1 Do 5s (Vict.) (per fes. 1,000) 18% 19% 
Ae «= WOE Be ee . 18% 19% 
i French Prem.5s,’20 (fcs. 1,000) 244% 25% 
ie AE ‘acabiccebbubedvnsso'co00 esa 24% 25% 
1 French 6s, 1920 ......... . 21 22 
Be sé aveaderiebandseesabdsacs 21 22 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) .......... 925 975 
ye Ne ee 925 975 
3 German Govt. W. L. 4 and 5% 
(per marks 1,000,000), 1922. 5 7 
i DERN Kasce eae Olavidinded ons s0sa 5 7 
3 Prussian Consol. 3%s (per 
marks 1,000) ..... herbne wan 95 








Dividend Coupons 


: ° 
GERMAN BANK SHARES 
can now be collected at our office. 


C. B. Richard & Co. 


29 Broadway 
New York 











GOVERNMENT—BONDS—Continued 


of- 
Key. Bid. fered. 
GREAT BRITAIN: 
1 British Govt. Vict. 4s (ster- 
ling), 1919 884 90% 
GREECE: 
4 Greek 5%, 1964... °- 8 118 
ITALY: 
3 Italian Govt. 5s, 1926 (Treas.) 
(per lire 1,000) ..... a 40 41 
3 Italian Consol. War Loan 5s, 
1918 (lire) . 37% 38% 
JAPAN: 
1 Japanese Govt. 4s, 1931 (small 
pieces), 1905 (U.S. and £).. 84 85 
MEXICO: 
9 1910 4% (small pieces) PF 24% 25% 
9 1923 6% (small pieces)........ 40 42 
4 Silver, 3% .... Fig cen odione e 7 
4 Silver, 5% , ss aoatk , 9 10 
4 Mexican Govt. ctfs. A........ 10% 11% 
wl, eee. 
4 Mexican Govt. ctfs. B........ 3% 3% 
4 Mexican Govt. 20-yr. scrip. 3% 13 14 
4 National Railway 2-yr. notes. 18 22 
4 National Railway 3-yr. notes. 25 30 
NORWAY: 
1} Norway 6s, 1920-70 (kroner)..220 222 
ae ee ; re 
4 ge ee aiid cue 222 224 
1 Norway 6s, 1921-31 (per kr. 
SS rrre “ee (<0aacee Cae 
3 ES ae 224 
6 FE sec. ae pues 221 223 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.). 664% 68 
3 Poland 5% (per 1,000 zlotv).. 40 50 


RUMANIA: 


3 Rumania Reconstruction 5s 


(lei 1,000) . - ; Se . 3 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 
Sin cktatnccanwens .. 5% 6% 
3 5th War Loan 5%s...... oes. ae 3% 
3 6th War Loan 5%s... ving: 3% 
3 External 5%s ....... coseeeee 1H 15% 
3 External 5%s, C. D........... 18% 15% 
3 External 6%s . TTT. a | 
3 External 6%s, C. D........... 18% 15% 
MUNICIPAL—BONDS 
AUSTRALIA: 
of- 
Key. Bid. fered. 
1 Brisbane 6%s, 1941 (sterling).103 105 
AUSTRIA: 
3 Vienna 5% . esih we oaks a ll 
Pe ET ik kisice ode addi moimne oo] 12 
BRAZIL: 
1 Pelotas, City of, 1911, J. & 
OO ere 68 69 
1 Sao Paulo 5s, 1907 ......... . 68 68% 
me. ll Ee 86 
CZECHOSLOVAKIA: 
3 Carlsbad 4s ......... ccocncce AM - 5 
De PE OD 6 n665 50 cvs canes - 5% 38 
GERMANY: 
3 Berlin 1882-1915 pre-war (per 
Oo reer By bio 
We NE aa dade gviescuscuhewnncae Be 6% 
3 Berlin 4s, 1919 (per mks. 1,000) 2 2% 
SRR Re ee ere 2 2% 
3 Berlin 1914-1915 (per marks 
A RR ee Pore, « Be 6% 
teh os nd elid-waelaereewksaand Be 6% 
3 Bremen pre-war .............. 3% 4% 
sana cada ta kb can adeubs 3% 4% 
3 Coblenz, 1897-1910 (per marks 
SRE Ree ee Be ™% 
Tai vente ab anes 6 ossnn cine 5 «27% 
3 Cologne 1912 (per mks. 1,000). 3% Th 
We trac cpdatunanice oaiucadae 5 7% 


MUNICIPAL—BONDS—Continued 


Key a 
3 Cologne 8s, 1923 (per marks 
1,000,000) . x 1s 
4 De .. a S 18 
3 Dresden 1875-1913 (per marks 
1,000) . 5 7: 
4 Do 51 7 
3 Duesseldorf pre - war (per 
marks 1,000) ee 7% 
4 Do 5} 7% 
3 Siem: 1894-1913 (per marks 
1,000) He 7% 
4 Do puts 5% 7 
3 Frankfort pre-war (per marks 
1,000) Me 9% 
4 DO ssi Tx Gh. 
3 Frankfort 8s, 1923 (per marks 
1,000,000) . & 18 
4 Do . & 
3 Frankfort 1916-18 (per marks 
1,000) 2\4 $1, 
4 Pe 2 4h, 
3 Hamburg pre-war (per marks 
1,000) . 2 23, 
4 Do. 4 g 
3 Hamburg 4%s, 1919 (per mks 
1,000,000) 165 SF 
4 Do 165 ss 
Hamburg 1919 smal per 
marks 1,000) 2é $ 
4 Do. 25 4( 
3 Leipsic pre-war 4s (per mks 
1,000) 
7 Do 
$ Munich 8s, 1923 (per mks 
1,000,000) ; 8 18 
4 Do . s 18 
Munich pre-war (peé k 
1,000) 8 
4 Do ; g 1 
3 Nurnberg pre-war (per mks 
1,000) Se 4 
4 Do os He 7 
3 Stuttgart 1901-1912 (per mks 
1,000) 51 7%, 
4 De . He Thy 
URUGUAY: 
9 Uigawa 7s, 1945 921, 
_ RAIL ROAD—BONDS 
CUB 
Key. ' 

7 Cuba Northern Ry. 6s, 1966.. 95 97 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
CUBA: 

Key. 


7 Cuba Co. deb. 6s, 1955 89 92 
CZECHOSLOVAKIA: 

3 Royal Bank of Bohemia 4%s 21 25 
4 MP “sadeve 24 et 


GERMANY: 

3 A. E. G. pre-war 24 2544 
4 ee 24 2544 
3 A. E. G. 1919 (per mks. 1,000 246 
i Do e 2 244 
3 Badische Anilin pre-war 29 32 
aq Do aebedn 29 32 
3 Badische Anilin, 1919 a) 11 
4 ee ‘ . 11 
8 H. A. P. A. G. 4%s 27 29 
4 ME wisaées 27 29 
3 Krupp, 1921 5 1% ly 
4 BO «s > 1% Ly 
3 Seep. lst series, 1908 17 22 
© Sixers ‘" 17 22 
3 Krupp, 2d series, 1908 2% 3% 
“Se  Saae 2% 83% 
3 Neckar 5s ion | mks. 1,000) ‘ 1 
4 Do ‘ %y, 1 
3 North German Lloyd 4%s 25 264% 
4 Do : 25 26% 
8 Thyssen 4%s (per mks. 1,000) 





Key and Index to Open 
Security Market 


1—Pynchon & Co. lll pocafweg, 
Phone Rector 0970. See Page “496. 


2—Adams & Peck, 20 Mpshatge Place, N. Y. 
Phone Bowling G n 8480. 


3—C. B. Richard & Co., 29 Broadway, ¥, 
Phone Whitehall 0500. See Ry 477. 


1-5. 6 B. Sullivan & Co., 42 B’way, N.Y. 
one Hanover 0600. See 4 477. 
5—Edwin Wolfe & Co., 3¢ Broad S 


one Hanover 2036. See Page Yie® 





ey | 5 Doherty & Co., 60: Wall St. 
one Hanover 1600. See Page’ Pd 


7—Farr_& Co., 90 Wall St., N. Y. 
Phone John 6428. 


8—John J, O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 

9%~Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


10—Clarence Hodson & Co., Inc., 135 B’way, 
N. ¥Y. Phone Rector 2472. 


1l—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 


= & Minton, 30 Broad St., 
hone Hanover 5585. S¢e Pose tv. 





13—Morton Lachenbruch & Co., 42 B'way 
N. ¥. Phone Hanover 5600 

15—Watson & White, 149 Broadway, N. ¥ 
Phone Hanover 0880. See Page 478 

16—~American Founders Trust, 

* N. Y. Phone John 0606 

1j—J. S. Bache & Co., 42 Broadw ay, N. ¥ 
Phone Hanover 3600 

20—Steelman & Berkins, 20 Broad St., N. ¥ 
Phone Hanover 7500 


21—Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520 


50 Pine St 


i 


| 


| 
i 
i 
} 
i 
| 





INDUSTRIAL 





AND MISCELLANEOUS 
TOCKS 


AUSTRIA: 
ofr 
Bid fered 
Styrian Water Power.. ae 06 
HUNGARY: 
Rima Steel ex. coup...... oA 1% 
i Do : 1% 1% 
GERMANY: 
A. E. G. com. ex div.... 24 25 
4 Do i2-a hehe adbsecnw ac 2 25 
Badische Anilin com........ 76 82 
‘ Do 3 haw edie 76 82 
3 Daimler Motors .... vate 7 9 
4 Do . ee ce 7 9 
Deutsche Werke ....... : 8, 9, 
4 TROD. aninpaetes ae bake noe > ‘ ly 9, 
17 I. G. F: acbenindustete J A. G.. 67 70 
2 Do be beddea nie dies 2 65 
ij Mansfelder Bergbau 10 11% 
BANK—STOCKS 
AUSTRIA: 
ofr 
Bid fered 
istrian Discount Co... 3% 4h, 
$ - De . 3% 4% 
Bodencredit 2% 25% 
i De 2 2% 
Do so ; 2% 254 
Credit Anstaldt 1% 1% 
i Do 1% 1% 
Do ° 1} 2 
Mercurbank sok a ly ly 
: Do > oe ly lis 
4 Union Bank 1% 2% 
i? Do ties 1%, 2% 
Wiener Bank Verein 1% 1% 
i Dc > ; 1% 1% 
De 1% sy, 
GERMANY: 
4 Barmar Bank Verein 21% 22% 
Commerz und Privatbank 15 17 
4 Do . jiswenea te 15 17 
17 Do ‘ ; 15% 16% 
4 Darmstaedter 30 32 
17 Do ‘ ; , 31 33 
Deutsche Bank . badass 31% 32% 
i Do , ers 31% 32% 
17 Do ep eroe et pear eee 31 33 
Disconto Gesellschaft Bank 45% 47 
i Do sedaetbese 454%, 47 
17 . Do Serene 45% 4% 
Dresdner Bank ...... - 22 23 
1% Do _ sia 21% 22% 
i “occ atebnaenasaan Fuckanesw ae 23 


4 Hamburg Vereinbank . p 12% 13% 








In our opinion certain German 
stocks have gone up to unreason- 
able prices. Send us a list of Ger 
man stocks owned by you for sug- 
gestions, 


Jerome B. Sullivan 


FOREIG MUNICIPAL & 
GOVERNMENT, ‘e R.R.BONDS 


AZ ne — NEW YORK 
Tel, Hanover 0600 











GERMAN 


Russian—Austrian 


Bonds & Stocks 
Bought—Sold 


25 Broad St., 
A. H. DANINO 23 Broad : 
Tel. Whitehall 3065-6-7-8-9 











GERMAN 
and Central European Securities 
Kaufman State Bank 


112-114 N. LaSalle St. 
Chicago, Hlinols 














24—McCann & Co., 30 Broad St., N 
Phone Hanover 5573. See ate “G78. 


25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

3i—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover , 

35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-414] 

38—A. M. Kidder & Co.. 5 Nassau St., N. ¥ 
Phone Rector 2780. 


(+~-Tingres Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 488 


W. O. Signifies Want Offer 
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ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





U. S. TERRITORIES 
PANAMA: 


or 

Key. Bid. fered 
9 Panama 5s, 1944 99 100% 

PUBLIC UTILITY—BONDS : 

..) . 

Key. Bid. fered 
1 Am Gas & Elec. Co. coll 

Treas. 5s, 2007. ‘ 92 ea 
1 Arkansas Light & P. Co. Ist 

6s, 1945 ..... 104 105 
i Do ist lien & ref. s. f. 6s, '54.100% 101% 
1 Binghamton Lt., Heat & P 

ist ref 5s, 1946.. eevee OO™%H WH 
1 Birmingham El. isté&ref.6s, ‘54.103 104 
1 Carolina Power & Lt. Co. Ist 

5s, 1938 ..100% 101% 
1 Do ist & ref 6s, 1953 104% 105% 
1 Central Pw. & Lt. Ist & ref. 

6s, 1946 ‘ 104% 105% 
i Do Ist lien & ref 6%s, "62. ..103% 104% 
6 Cities Service Co. deb. B.. 186 
6 Do deb. C 130% 
@ De ded. D ....0.+. 10344 
D Bie Ge DD ccccccccussss 109 
1 Consolidated Cities Lt., P. & 

Trac. Co. Ist 5s, 1962. sy 81 


Consolidated El. Co.gen.5s,'55 97% 98% 


i 
1 Cumberland County Power & 

Lt. Co. Ist & ref. 5s, 192. 954 97 
1 North Carolina Pub. Serv. Co 

ist & ref. 6s, 194 95 97 
1 Do Ist & ref. Gs, 1944....... 98 9, 


Parr Shoals Pwr. Ist 5s, 1952.. 96 97% 


1 Penn.-Central Lt. & P. ist & 

ref. 6s, 1953 103% 104% 
1 United Lt. & Rys. Co. ist & 

ref. 5s, 1932.. ‘ 96 97 
1 Do cons. 6s, 1952 .100 101 
1 Western Pwr. Corp. s. f. deb. 

Ser. A, 64s, 1954.. 100% 101% 
1 West. Pub. Ser. Co. Ist Ser 

A 6s, 1950... . 98 99 
1 Western States G. & El. Co 


of Cal. ist & ref. 5s, 1941 99 100 


West Va. Lt., Heat & P. Co 
lst 6s, 1929 F 101% 


102% 


1 Wis. El. P. Co. ist Ser.A5s,'4 064% 90% 

RAILROAD—BONDS ; 
of 

Key. Bid fered 
1 Atl. & Dan. Ry. Ist 4s, 1948.. 76 78 
Do 2d 4s, 1948. ; 65 66 


i 
1 Cent. Ark. & E. R.R. Ist 5s,'40 92 93 
1 Ches. & Ohio Ry., Potts Creek 








Branch list 4s, 1946 82 4 
1 Ches. & Ohio, Craig Valley 

Branch ist 5s, 1940... 984 9% 
i Cleve., Lorain & W. Ry. gen 

5s, 1936 100 
i Do ist 5s, 1933 101% 102% 
15 WATSON & WHITE 

Members of New York Stock Exchange 
149 Bway Hanover 0880 


Abendroth Bros. Ss, 1935 102-104 
Eastern States Public Service 6x, 
ip42 Of.erings Wanted 


Industrial Fibre &, 1933 95 100 
Louisiana & N'west R. KR. 5s, 1935 54 - 58 
Manila R. KR. 7s, 1937 105 -107 


New Orleans Gt. N. R. BR. 56 1955 "34 ~ 66 


Rti'd T.&N.R. RK. ist ts, 1930 Interested 
General Gas & Elec. Part. Ctfs 4 - & 
Servel Class “BB” ° © - 45 
Utah Southern Ol 9 - 10 














ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEw YORK 


Members New York Stock Exchange 




















RAILROAD—BON DS—Continued 
orf- 


Key Bid. fered 
1 Grand Trunk Pac. gtd. (Dom. 

of Can.) Ist 3s, 1962 68% 69% 
1 Gt. Nor. Ry. of Can. Ist 4s,"34 88% 
1 Kanawha & W. Va. R. R. Ist 

5s, 1955 44 
1 Ken. & Ind. T. R.R. dancin 

4%4s, 1961 .. 80 83 
1 Macon, Dub.&S.R.R. ist 5s,'35 & K5LO 
1 New Orleans Gt. Nor. R. R 

Ist 5s, 1955 64% 65% 
1 Pere Marq. R. R., Lake Erie 

& Det. Hiver coll. 4%s, °32. 97 98 
i Spokane Int. Ry. Co. Ist 5s,’55 82 83 


1 Suffolk & Carolina Ry. Ist 
cons. 5s, 1952 . 89 91 


1 Tampa North. R. R. ist 5s,’36. 91 
1 Tampa Un. Sta. Co. Ist 5s,’40. 93 94 
1 W. Va. & Pitts. R.R. ist 4s,'90 83 85 
1 Wis. Cent. Ry. Co. ref. 4s, "59. 74 75 
1 Do sec. notes, 544s, 1927 100% 101 
1 


Yosemite Val.R.R.ist s.f.5s,'36 67 70 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
of- 
Key Bid. fered 
1 Abitibi P. & P. Co., Ltd., gen 
6s, 1940 101% 103% 
1 Adams Exp. Co. coll. 4s, 1947. 79 81 


1 Biltmore - Commodore Hotels 

(N.Y.) ist Ishid. s. f. 7s,'34 99 100 
i Charcoal I. Co. of Am. &s,'31. 40F. 44F. 
i Cities Serv. Ref. Co.ist 7s,'33.107 108 
1 Clyde S. S. Co. Ist 6s, 1931 99 101 
1 Clyde Steamship Term. Ist 

gtd. 5s, 1934 91 93 
1 Continental Mot. Cp. 644s,1939. 99% 100% 
1 Crew Levick Co.lst s. f. 6s,'31 99 101 
1 Do notes 6%, 1928 96 98 
7 Ferrer Sugar Co. 7%s, 1939 65 75 
1 Hale & Kilburn Cp. Ist 6s,'39. 93 95 
1 Harriman Bidg. ist s. f. 6s,’58 98 99 
1 Hydraulic Steel Co. 8s (bonds 


or ctfs.) 32F. 37F. 
1 Keystone Stl. & W. Co. Ist 

s. f. 8s, 1941 104 106 
1 Lion Collars & Shirts 6%s,'42. 37F. 42F. 
1 Ohio State Tel.Co. cons. 5s,'44.100% 102% 
1 Sen-Sen Chiclet Co. ist s. f 

6s, 1929 coe 98 
1 Serval Corp. 6% cv. notes, '31..100 102 
1 Stand. Plate Glass Co. notes 

6s, 1930 B.W 97 
i Taylor-Wharton I. & S. Ist 

s. f. 68, 1942 91 
1 Woodward Iron Ist cons. s. f 

5s, 1952 88 W.O. 
1 Wurlitzer (R.) Co. deb. 6s,’38. 98 99 

REAL ESTATE—BONDS 
Key Bid cout 
25 Am. Bond & Mtg. Co. issues. Interested 
25 Commonwealth Bond Co. (all 

issues) Interested 
25 G. L. Miller & Co. (all issues) Interested 
25 Prudence Co. (all issues Interested 


13 S.W. Straus & Co.(all issues) Interested 


25 Do Interested 
TEXTILES—BONDS 
Of- 
Key Bid. fered. 
1 Eagle (J. H. & C. K.) 6s, 
1938 105 106 


1 Shelton Looms Ist 7s, 1936...B.W 87 


1 Standard Textile Prod. ist s 
Cs GE “Mic ccaecss x) 95 
INVESTMENT TRUST—BONDS 


International Sec. Trust of America, se- 
cured series 6% gold bonds 


Ot- 
Key Bid. fered. 
16 Series A, June 1, 1923 --100 102% 
16 Series B, June 1, 1933 99% 101% 
16 Series C, June 1, 1953. 99% 101% 


TELEPHONE AND TELEGRAPH— 
KS 


. 


of- 

Key Bid. fered. 
38 Am. Dist. Tei., N. J.. cum 

conv. pf., ex div 103. 106 

38 Do com , 65 72 

38 Southern & Atlantic Tel 21 22 


38 Pacific & Atlantic Telephone. 164 17% 


INVESTMENT TRUST—STOCKS 
of- 


Key Bid fered. 
16 American Founders Trust 

(new units) ex div 72 74 
8 Do “we VaR cae 70 75 
16 Do, old units P -116 F 
33 Do. ; 112 ~W.O. 
16 Intl. Sec. Trust of Am. 7% pf., 

Ser. A 102% 107 
16 Do com. 69 
16 Do 6% pf. 96 98 
16 Do units 133 135 


BANK AND TRUST COMPANY— 
STOCKS 


or- 
Key. Bid. fered. 
33 Liberty National Bank 135 140 


JOINT STOCK LAND BANK—STOCKS 
of- 


Key Bid fered. 
4 Atlantic 125 135 
4 Chicago 115 120 
4 Denver ... 115 125 
4 Kansas City 112 116 
4 North Carolina 138 143 
4 Virginia & TM 
INSURANCE—STOCKS 
Key Bid Fe 
21 American Surety 164 171 
21 Carolina Ins 29 33 
21 City of New York 310 4 8=325 
21 Continental Insurance 120 126 
21 Fidelity-Phenix 160 166 
21 Globe & Rutgers 1600 
21 Great American Insurance. .279 285 
21 Hanover Fire 205 
21 Home 330 JO 
21 Insurance of North America. 48 52 
21 Niagara Fire 250 258 
21 Northern Insurance 285 
21 Stuyvesant 210 86230 
21 United States Fire 140 150 
SUGAR—STOCKS 
~— Bid net. 
7 Central Aguirre Sugar Co 75 78 
7 Fajardo Sugar Co. com 135 138 


7 Federal Sugar Refining Co 50 55 


1 Holly Sugar Co. cum. pf 83 86 
1 National Sugar Refining Co..105 110 
7  o- F ‘ 104 108 
2“ Do 104 108 
7 New Niquero Sugar Ref. Co.. 3 75 
1 Savannah Sug. Ref. Co. com.138 142 
7 Do 140 150 
“ Do 140 150 
1 Do pf 114 118 
7 Do pf. 112 1120 
7 Sugar Estates of Oriente pf.. 65 70 


PUBLIC UTILITY—STOCKS 


of- 
Key. Bid. fered. 
17 Adirondack Pow. & Lt. 7% pf.102 104 
17 Do 8% pf.. ... 108 113 
1 Alabama Power 7% pf 103% 104% 


1 Amer. Gas & Elec. new cum 

a ee 92 93 
1 Amer. Gas & Elec. new com.. 69 70 
1 Amer. Public Service cum. 7% 96% 97% 
1 Amer. Public Utilities com 77 80 
1 Amer. Pub. Util. partic. pf 8S 92 
1 Cent. Indiana Pr. Co. cum. pf. 89 90 
6 Cities Service Co. com........ 41% 42 
6 Cities Service Co. pf ‘ 83 8314, 


PUBLIC UTILITY—STOCKS—Cont’d 


of 
Key Bid. fered 
6 Cities Service Co. bankers 205%, 
6 Cities Serv. Co. preference B. 7% 
1 Cont. Gas & El. prior pf. 7%.. 93% 4% 
1 Cont. Gas & El. partic. pf 95 97 
1 Elec. Inv., Inc., cum. pf 90 92 
6 Empire Gas & Fuel pf 97 100 
1 Georgia Lt., Pr. & Rys. 6% pf 85 
1 Ga. Ry. & Pwr. ist cum. pf. .100 101% 
17 Mohawk Hudson Pwr. 2d pf.. 90 94 


1 N. Car. P. S., Inc., cum. pf. $7 90 96 
1 Pa. Power & Light 7% pf 104 105 
6 Pub. Service (Colorado) pf 97 100 
1 So. Cal. Edison Co. com. 8%..139 

1 So. Cal. Ed. Co. cum. pf. 7%.110 112 
1 So. Cal. Edison Co. pf. & 97 99 
1 So. Cities Util. Co. cum. pf 82 85 
1 S. W. Lt. & P. Co. Cl. A com. 3 55 
1 Tampa Elec. Co. 10% capital. 250 260 
1 Tenn. El. Pr. cum. ist pf. 7%. 99 100 
1 Tenn. El. Pr. cum. ist 6% pf. 77 

1 Tri-City Ry. & Lt. cum. pf. 6% 88 91 
1 Yadkin River Pr. cum. pf. 7%.103 105 
INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 
of- 

Key Bid fered. 
1 Am. Arch Co. cum. B 7% plus.124 128 
Pe EE dkcws 124 128 
20 American Bond & Mtg. pf 85 94 
1 American Book Co. com. 7%. .140 145 
38 ES dtr aceicie 135 145 
17 American Rolling Mills ccm.. 49 53 
2@ Am. States Secs., Class A 2 2% 
24 Anglo-Chilean Nitrate Cort 22 26 
20 Baltimore Discount Co. pf 22% 
20 Do com. 4 

2@ Bohn Refrigerator pf 8S 

2 Boston-Wyoming Oil 53 

2@ Bowman Biltmore Hotel ist pf 74 76 
20 «Do 2d pf. 40 43 
% Do 2d pf 40 43 
2 Do, com. 9 11 
33 Brotherhood Loco. Eng. units.140 155 
20 Brotherhood Invest. units 190 

38 Brunswick-Balke-Collender pf 97 101 
1 Bucyrus Co. cum. of. 7% 104 108 
1 Do com. 5% 190 205 
i Bush Terminal Co. 6% pf 80 ial 
33 Canario Copper 1% 1% 


TEXON OIL 
& LAND 


McCann & Co. 


SO Broad St., N. Y. Tel. Hanover 5573-4-5 














DE DEPARTMENT 
LNererty 


omp ompany 





ae s 


- 











Electrical Securities Pfd. 
EDWIN WOLFF & CO. 


3@ Broad St., N. ¥. Tel. Hanover 2035 

















Illinois Central Leased Lines 4% 
MINTON & MINTON 


30 Broad St., N. Y¥. Tel. Hanover 5585 








Key and Index to Open 
Security Market 


ie & Co., lil Broadwa Y. 
Phone Rector 0970. See Beas’ 496 

2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 


3—C. B. Richard & Co., 29 Broadway, N. Y. 


Phone Whitehall 0500. See Page 477 


4+—Jerome B. Sullivan & Co., 42 B’ way, N.Y. 


Phone Hanover 0600. See a 477 


5—Edwin Wolfe & Co.. 30 Broad 8 : 
Phone Hanover 2036. See Page ie. 





o-ieny L. Doherty & Co., @ Wall St., N.Y. 
one Hanover 1600. See Page 478. 
7—Farr & Co., 9% Wall St., N. ¥. 
Phone John 6428. 


&—John J. O'Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320 


9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


16—C tagenee Hodson & Co., Inc., 135 B’way, 
Y¥. Phone Rector 2472 


1l—Dilion, Read & Co., 
Phone John 3000 


i2—Minton & Minton, 30 Broad St.. N. 
Phone Hanover 5585. See Puge tis 


28 Nassau St., N. Y. 





13—Morten Lachenbruch & Coe., 42 B’ way, 
N. ¥. Phone Hanover 5600. 


15—Watsen & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 478. 


16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606. 


17—J. S. Bache & Co., 42 Broadway, N. Y. 
‘tame Hanover 3600. 


20—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 
21—Gude, Winmill & Co., 11 Wall St., N. Y. 


Phone Hanover 7520 





24—McCann & Co., 3 Broad St., N. Y. 
Phone Hanover 5573. See bas 478 


25—Ma x. Ce., 15 Bread St., N. Y. 
hone Hanover 1709 


31—Seybolt & Seyboit, Inc., 387 Main St., 
Springfield; Mass. Phone Walnut 1736. 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 
hone Hanover 2560 


35—Thomson, Fenn & Co., 5% Pearl St., 
Hartford, Conn. Phone 2-4141. 

38—A. M. Kidder & Co., 5 Nassau St., 
Phone Rector 2780 


44—Harvey Fisk & Sons, 
Phone Rector 8080 


N. ¥. 


120 Broadway. 
See Page 488 


W. O. Signifies Want Offer. 
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INDUSTRIAL AND MISCELLANEOUS | INDUSTRIAL AND MISCELLANEOUS RAILROAD—STOCKS—Continued | RAILROAD—STOCK S—Continued 
TOCKS—Continued —STOCKS—Continued ie wa ste | _ 
Key. Bid ane Key. nid. tered. | 2 Kalamazoo, Alleg. & Gr. R...104 107 | = Do trees = = 
8 Canaris Copper ...... ee 1 Sherwin-Williams cum. Ist 2 Lackawanna R. R. of N. J... 80% 82 | . we 88 $2 
2@ Carnation Mills Prod. pf...... 97 100 a, cone ee 109 12 Do .. 80% 8144 .? Vicksburg, Shreveport & Pa 
Be ERR eee a 24 $8 Superheater Co. ..............130 140 2 M., St. P.&S.S .M. leased lines 64 66 | - cifie pf 90 93 
33 Chatterton & Sons..... -- Be 10% 8 Texon Oil & Land 2% 2% 7 ee ta = 5 se sf ie > rod 
1 Chestnut & Smith Corp. com. 14 18 24 «62Do ... ee ee cece senens - 2% Mi - rank : =< | 2 iow & » 7 
1 Clinchfield Coal Corp. 14%... 30 3% [38 Do .......... acaione ck AC ae Ps ee oe me 7 | 2 Western Sheena Ist pf. mt ag 
24 Consolidated Oil Co. of Mex. 30 60 1 Troy Laundry Machine com.. 33 36 5 Do 7am - f 
‘ : — “pees Co. com... = = 1 ce Sg cr of America ~ = = e ies: ai Wiaee 80% a HARTFORD, CONNECTICUT 
_) See See ain 20 Un otels of America pf. s : ai << es “= ~ 
i > ener .-..+-108 111 | 20 Do com...... wee aero. a" oo RENEE One Sane —ieis 
8 Digiorgio Fruit units......... 47 52 33 Van Camp Packing Pf. 27 30 r ts —_ Key Bid. fered. 
1 Dodge Mfg. cum. pf. 8%...... 3% 38 S De :.... SS io ge & Harlem com “4 a | 35 American Hardware Corp. — 
2@ Downer Steel ist pf...... 80. 24 Williams (E. T.) Oil.......... 18 23 5 De —- aa a ox div. ... 6 68 
2@ Empire Bond & Mtg. Co. units 90 100 a eae ee 2. ¥.. Lock a Weer 4 on 85 Bigelow-Hartford Carpet Co 
8 Ford Mtrs. Canada, Am. units 5% 6 1 Woodward Iron Co. com...... 60 65 a. ie — = 102 «4108 | s —— 90 
1 Franklin (H. H.) Mfg. Co. 13 Ziely Processes com.......... 17% 18% Ps hes as 128 a 35 ¢ x 8 pogo Fire Arms Mfg 
Ni, SS oc. sas 500s — $-Seste a Wasters os a4 on a 0. ex = coarse 3 
ee eer 83 86 RAILROAD—STOCKS 2 Nerth Caroline os aan 35 International Silver Co pf. 103 
13 F. & W. Grand 5-10-25 Cent . or- . - . 2# 35 Niles- Bement-Pond Co. com., 
Lk ES SR 50 Be Key. Bid. fered 3 Nesthern Central 7% = 8% wa ceereerons 20 24 
8 Group No. One Oil............ 4,700 5,500 | 12 Alabama Great So. ordinary. 96 100 roi Pe iy Hl - oe 2 . ot 35 Torrington Co. com. 55 64 
era ....5,000 5,500} 5 Do ..... 9 99 Seiten sail os 
24 Group No. Two Oil Corp.. .. & % | Do pf..... Tree) . on Securities Co 119 121 Insurance—Stocks 
17 Hercules Powder pf...........113 116 5 Do ..... oo 99 2 — > Syeeeuse i = Ke Rid Peet 
24 Idaho Copper ...... 4 4% | 2 Alabama & Vic ksburg. --- 108 111 2 P. ne A Bucece Vailas 118 61 685 Aetna Casualty & Surety Co 
1 Ind. & Ill. Coal Co. cum pf.7% 34 38 2 Albany & aeipnanne 202% 206 . rere . rapt 2 “dl roe os ex d 800 
20 Industrial & Fin. = pf....94 98 12 Do -----203 206 1 De rs eo 135 145 | 35 Aetna Life Insur. Co. ex d..775 785 
28 Do com. ..... pas tet 18 2 Beech Creek tees -. 40 41 : te ; 135 140 | 35 Aetna Life Insurance rights..190 200 
13. Kress (S. H.) Ge. com. 425 445 2 Buffalo, Roch. & Pitt. com... 72 78 > deta ae es aun K | 35 Aetna (Fire) Insur. Co. ex d 610 
17 Kroger Groceries & Bak. Co..105 115 2 Camden & Burlington County 27% 29 2 pf Bn, ? 142 (144 35 Automobile Insurance ... 250 
1 MacAndrews & Forbes Co. 6% 2 Canada Southern .... 5844 60 i 142 144! 35 Connecticut Gen. Life Ins. Co. 1700 
cum. pf. ..............- . 9 102 2 6Do....... --- 5% 6 a aa 142144 145 | 35 Hartford Fire Ins. Co. ex d. 515 535 
i pa SE ER 3% «8% 2 Chicago, Burl. & Quiney ----178 183 5 Do siidiaiinit 135 140 | 35 National Fire Insurance Co 750 
33 Natl. Automatic Music. -* 8% 8% 12 Do ........... - 178 188 2 Rensselaer & Saratoga 123 125 | 35 Phoenix Fire Ins. Co. ex d 500 
10 Natl. Equitable Invest. units. 30 . 8 Chl, ind. Lou. com...........8 @ |.  n. ns 123 125 | 35 Travelers’ Insur. Co. ex d...1040 1060 
33 New York Mtge. units........Interested 2 Cleve., Cin., Chi. & St. L. pf..120 123 ; ~ . a a | 95 Travelers’ Insur. Co. rights. .230 240 
44 New York Steam Corp. com..110 115 2 Cleveland & speniiaaees 4% 40% 41% ss ~ a ee as en ros a 
20 N. Y. United Hotels pf........63 66 | 12 Do ........ <fi Wt © oa Bridge int oe. as ame SPRINGFIELD, MASS. 
2@ Do common ....... oe ae 5 Do..... = teeerseeree, AE 42 12 Do 113 «116. «| ~=—Industrial and Miscellaneous—Stocks 
1 Niles-Bement-Pond Co. cum 2 Do™%.... ; ; -. 7% 71% S De ; rs oat pe 
Os GPs kewcsacecce en anen Tae 76 12 Sy chedecens ; si da ake 72 2 ‘St. 2 cae Bridge 2d pf 57 58 Key. Bid. fered 
33 Ovington Bros. ....... ebbeces oc A ede oe 12 Do 55% 57, | 3! Chapman Valve Mfg. Co. cm.235 245 
17 Pacific Oil Stubs........... . % MM] 2 Bred Kalamazoo. .... ms 7 5 Do 56 58 | 31 Consol. Dry Goods Co. com.. 37 40 
| 20 Permanent Mtg. Co. pf....... 5 = 7 oe a em a 2 Tunnel R. R. of St. Louis....114 116 $1 Consol. Dry Goods Co. pf.... 93 9% 
17 Procter & Gamble 6% pf......109 113 2 pf. ...... ve <<  .. = ia 31 Farr Alpaca .......... 108 «(173 
38 Procter & Gamble 8% pf......140 148 2 Ft. Wayne & Jackson pf. ..104 106 : oe 113 116 31 Fiberloid Corp pf... 90 94 
17 BID cccsccvcarnsvcesececs ..-147 152 2 Ga. Southern & Florida com..145 155 2 United N. J. R R. & Canal.202% 204 31 Ludiow Mfg. Asso....... 170 175 
d 8 Puritan Mtge. units....... pos, a 68 fee .. % 97 eo 6D. wi 202 203 31 Rolls-Royce of America pf... 83 90 
33 Roxy Theare com..... ..... Interested 2 Do 74 pf..... .160 165 © - de cen 202-205 31 Springfield Bank Stock.... w.o 
38 Roxy Theatre units....... Interested 2 Hartford & Conn. Western. cae P48 2 Utica, Chenango & Susque- 381 Springfield Fire & M. Ins. Co.470 480 
1 Royal Baking Powder Co. 2 Ill. Central leased lines 78 79% hanna 119 122 31 Springfield Gas Light Co 59 61 
cum. pf. G%.........00-- ...100 103 a ore oe dds use «ae 80 2 Valley R. R 100 102 31 Springfield Railways pf... 56 60 
1 Servel Corp., Class B...... 0 43 See xa wtescbane . 80 2 Vicksburg, Shreveport & Pa 31 United El). L. Co. Spring- 
ef errr . 37 41 5 Joliet & Chicago 125 135 cific common 89 91 field, Mass ” ; 375 390 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS CANADIAN MUNICIPAL—BONDS CANADIAN RAILROAD—BONDS 
EXTERNAL ISSUES. ee Continued Continued Continued 
x of i of 
Key. 3 mee. Sune. Key. Bid. fered. Key. a 5 Bid. fered, 
11 Dominion of Canada 4s, 1926. 99% 100 11 New Brunswick 6s, 1928...... 101% 102% | 11 Do 6s, 1930 102 104 11 Do (Can.) 4s, 1962.... 85 85% 
11 §=6Do Se, 1926........... ----100 1004] 13 Do 5%s, 1929 ee 11 Do 5s, 1952 99 10 11 Great Nor. Ry. 4s, 1934... 88% W.O 
11 =Do 5%s, 1929....... teeeeees 0% Ml 12 Do és, 1981................ 103 104% | 1! Montreal 4's, 1946 % 9% MISCELLANEOUS—BONDS 
11 Do 5s, 1931..........-. .--101% 102 11 Do 4%s, 1935......... -. 2... 98% 99% | I Do 5s, 1943 99% 100% 
il Do Ga, 19GT....ccccceeee ...1038% 104% Tl NPI oie sieicencnconcnd 103% 105 il Do 5s, 1954 100% 101% —_ -_ Ot 
il Do Ge, 10GB.......:-00e0. ..-102% 103 11 Newfoundland 6%s, 1928...... 102% 103% 11 Do 5s, 1963 100% 101% ii Bell Tel. of Can. 5s, 1955. 100 100% 
INTERNAL ISSUES. a 108% 109% | J Do (Maisonneuve) 5%s, 1930.10144 102 il Canadian Con. Rub. 68, 1946.100 101 
oa onan - . Ge Se O00. .....;..5:.5.: 102% 103% | 1! Do (Maisonneuve) 5'%s, 1936.103 104 il Duke-Price Pow. Co. 6s, 1949.103 104% 
| Key. id. ered. _ : a: rs Ese ER 
11 Do See 103 104 11 Ottawa 5s, 1945 100 101 
11 Dominion of Canada 5%», 1927.101_ _ = a a ao mais he 1 12 | Union Carbide Earnings 
} 11 Do 5a, 1928..........----.- 100% 100% : yi eg his 11 Quebec 5s, 1927 9% W.O The Union Carbide and Carbon Cor- 
; Do 1932 102% 103% | 11 Nova Scotia 4%s, 1926........ 99% 100% 99% a ; 
a ae 06 | 1k Do 6s, 1928 102 103 | 11 Toronto 5s, 1935 99% 100% | Poration in its detailed report of earn- 
11 =Do 54s, 1933.....----------- 105% 1 Bem z ’ | ings for 1925 shows a net income, after 
) 10 111 & ‘ — 
11 Do Sys, 1934........... avo MG IE FS BD ess ners ocnnens eS oe oe : depreciation, interest, taxes, dividends, 
11 Do 6s. 1936 1 108 11 Toronto Harb. Com. 4%, '53. 92% 9% py: Tge i ‘ 
Se ee 108% 109 , te teeeeenes -++++ 106% 11 Winnipeg Se, 1928 om 10 &e , of $6,722,672. This compares with 
. eee ic | vies Zina 72,647 1924. Dividends of $13.- 
11 Do 5s, 1943....... eeceess 101 © 101% | 12 Ontario 6s, 1 a 47 in ividends of $13, 
. ea Oe arene my cy | * =. Do G, we.. 111 112 | 998,655 were paid during 1925. 
11 Do 4%s, 1944.......... 95% 5 ‘ 
BO BD... «++ 0 0-040 20008 84 1K CANADIAN RAILROAD—BONDS | _ Profit and loss surplus for 1925 was 
I CANADIAN PROVINCIAL—BONDS 1b =Do Ss, 1937..........-..... 103% 104% a $52,851,320, as compared with $75,334,- 
ot- ie ere 100% 101% | Key a $30 in 1924. Unamortized book value 
} Key. Bid. fered. | 12 Do G68, 1943.................. lll 112 11 Canadian North. Ry. 4s, 1930. 95% 96% of power leaseholds, undeveloped water 
il Alberta 5s, 1926....... ---ees 9% 10K 1 a. Do Sa, 1952...........-02000- 101% 102 11 Do 7s, 1940.... 115 116 power, patents, trademarks, &c., in ex- 
11 =6Do 5%, 1927........... ----100% 101% | 11 Quebec 5s, 1926............... 99% 100% | 11 Canadian Nat. Rwy. (Can.) | oT ro pene "ee $12,444,838 
{ s ova ass 
11 Do 5%s, 1928......... da and 101% ey 4%4s, 1930 .. 98%, 99%, . * . 
: . =o ia — & . pe 94% cash, $18,829,470 notes and accounts re- 
> ae a een en 2 Sah. SP.-~-<- eee ~~ | eeivable and $28,916,795 inventories 
eee eeee . c los ‘ a J . “3: . ’ 
ree yy oe, 100m, | IL DOG Tore ee eee eeee 101% 100% | 11 Can. Nor. Ry. (Can) #48, a, | Were $23,097,982. Total liabilities were 
eR Ce SP +>+++>- kes i 99% 100% oap<naaste ‘  *% | $170,246,662. Included among the latter 
nn Do i, 121............ +++ 8% “—  < eee 107% 109% | 11 Ed., Dun. & B.C. (Alb.) 4's | were $109,112,421 capital stock, $5,123,- 
i Do 68, 1941............ ---+ 100% 110% 11 nnd csesedduscend 100 101 1944 ....... 93 4 | 971 notes and accounts payable, and 
ee ere 100 10%145, Do I oe 105% 106% | 11 Grand Trunk Ry. (Alb.) 4s, $3,324,666 dividends payable. 
11 Manitoba 4%s, 1926........... 995, 100% a eee 88% 89% 
J L— A. E. Ames & Co., 11 Wall Street, have 
ae a eee 102% 103% CANADIAN MUNICIPAL—BONDS 11 =Do (Sask.) 4s, 1939 84 4 | prepared a circular on Dominion of Canada 
Ot- (Can.) 68, 1936 106% 107% | gold bonds. 
BD. Tm Gi - BOOB. 20 cc cccccccsces 104% 105 a mea: Seno’. ll Do (Can.) 6s % : fe naan encts. dy the. 30 tenant Steen. ate 
11 =6Do 5s, 1944...........---+--- 109 101 Winni Water Dist 11 Do (Can.) 7s, 1940 116 i distributing an analysis of the American 
11 Greater peg 
eS ee 111% 112% RM rcs. sateen Peuvdaee ve 99 «8=100 11 Do (Can.) 3s, 1962 68% 68% ' Can Company 
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Index of Current Security Offerings 





BONDS 


D IPTION. 





OFFERED BY 





Abington (The), Detroit, $875,000 i* - r § © 
See + 1, 1929 to 1938, price 99 00. cael 
rch 


Straus Bros. Co., Detroit. 





Adams Ro eit Co. $1,000,000 ser 6%% notes, F & A 
due rr. * ori to 1931, yield 5. Box t to 6.25%, offered 
Marc 


Stevenson, Perry, Stacy & 
Co., Chicago 





American —— Roof Corp 
J & J, due July 1, 1927, to Jan. 
to 6.50%, offered March 25. 


Se eg Ist closed ors 
, 1936, yield 5.7 


Prescott, Wright, Snider 


Co., Kansas City. 





American Gas & Electric Co. $7,500,000 (additional) 6% g 
ebs, American series, M & N, due May 1, 2014, price 
99%, yield @%, offered March 26. 


Bonbright & Co., Inc., N. Y. 





& A, due 


sme Apts.,  ~y $85,000 Ist gtd 6s 
Ate wy! a 0 1988. “ offered 


F 
price 100, yield’ 6%, 
arch 28 


Westminster Bond & Mort- 
gage Co., Chicago. 





Bartles-Maguire Oil Co., Milwaukee, $750,000 s 
sot 8, - March 1, 1936, price par, yield 6. 50%, 5 
rch 


Bartlett & Gordon, Inc., 
Chicago 





ane Ss J.. City of, $1,769,000 grater, Ps, A & O, 
due xe April 1, 1928 fo 1961, ‘yield 4 2%. offered 


F. B. Keech & Co.; Pulleyn 
So.: J. A. deCamp & 
- : Hoffman & Co., 





Benten (Rev. Bernard J.) $100,000 ist ser re G Ss, M&S, 
ope March 1, 1927 to 1936, price 100, yield , offered 
h 25. 


Stix & Co., St. Louis 





California Building, San Diego, $400,000 ist fee & lease- 
hold act 8 e. ‘& S, due March 1, 1928 to 1940, price 
100, yield 6 offered March 22. 


Banks, Huntley & Co., Los 
Angeles, and Southern 
Trust & Commerce Bank, 
San Diego 





000 ist ser 


Capitol Erepestios, Sacramento, Cal., 
rice 100.30 


$325, 
os, J & J, due July 1, 1927 to 1938, 
coup yie id 6.25% ‘to 6.50%, offered March 


S. W. Straus & Co., Inc., 
N. Y¥ 








Case Fowler Lumber Co., Atlanta, $500,000 ist (closed) 
sf gis, A & O, due April 1 , 1936, price 100, yield 7% 
offered rch 26. 


Courts & Co., Atlanta 





Chattanooga, Tenn., City of, $1,085,000 improvement 5s, 
A & O, $170,000 5s, ~~ April 1, 1931 to 1940, to yield 
4.40%, and $915,000 5s, due April, 1956, to yield 4.45%, 
offered March 30. 


Howe, Snow & Bertles, Inc. ; 
A Leach & Co., Inc.; 
Stranahan, Harris & Oatis, 
Inc., and B J. Vaningen 
& Co., N 





go, Ill., City of, $1,385,000 J & J, due Jan i, 
“raat o 1944, price 100 to 99.38, y eld + to 4.05%, offered 


National te Co., N. Y. 





Dee Maines ‘Towa, $375,000 4%s, J & >. due sune 1, 1931 
to 1955, yield 4.15%, offered March 


National City Co., N. Y. 





Esplanade Gardens Apts., Mt. Vernon, N. Y¥., $1,025,000 
ist 64% g bond ctfs, M&S due March 15, 1928 to 
1938, price par, yield 6.50%, ft March 


G. L. Miller & Co., Inc., 
N. Y 


P\ 





Electric Ferries, iac., $1,000,000 Ist is, A & O, due April 
1, 1941, price 100, yield 7%, voting trust ctf Py are 
4 shares common stock as bonus with $1,000 bon 
offered March 27 


G. E. Barrett & Co., Inc., 
~~ = 





Bustis, Fia., $100,000 street impvt 6s, J & J, due Jan. 1, 
1927 to 1936, yield 5%% to 5%%, offered March 30. 


Prudden & Co., N. Y. 





Flamingo Hotel, Chicago, $1 000,000 13 ist reser g , due 
1328-180 poe P ?, “Heid 6 50%, oe ae March 


Wollenberger & Co., Chi- 
cago 





ctfs, Series 
10%, offered 


0 it Coa ,000 4 
“Hi,” “sue March 1 1927 to 1941" o% elas 


J. P. Morgan & Co.; First 
National ey National 
City Co., 





March 
Gleason 7 D.) Goal Co., Detroit, $125,000 ist 6s, M&S 


15, due March 15, i to 1932, yield 6% to 6.50%, offered 


Benj. ‘Danaard & Co., De- 
troit 





March 29 
Hamilton Mie ¢ . Two Rivers, Wis., $1,000,000 ist 
closed ser M & S, due March 1, 1927 to 1936, price 


100 to 101.35, offered March 22 


Folds, Buck & Co. and Mar- 
shall & Ilsley Bank, Mil- 
waukee 








Hamilton By-Products Coke Ovens, Ltd., $1,250,000 ser g 
6% notes, A & O, due April 1, 1927 to Got 1, 1931, price 
100 to 100.48, offered March 26. 


Central Trust Co. of TMili- 
nois; Garard & Co. and 
A. C. Allyn & Co., Chi- 
cago. 





Hotel Halwood, Chicago, $220,000 ist ser ie Ons, F&A 20, 
due Feb. 20, 1928 to 1936. eS aan nob 31. 


American Bond & Mo e 
Co., Inc., Chicago. — 





Howard Arms Apts., re By ist 7% g bond 
ctfs, M & S, due March 1 28 to yy price par, yield 
7%, offered March 27 


G. L. Miller & Co., Inc., 
N. Y¥ 


aN. 





Jefferson Davis Parish, La., Meadow Prairie 
Road Dist. No. 1 6s, M & S, A March 1, 1927 to 1951, 
yield 5.30%. offered March ig 


Caldwell & Co. and Whit- 
ney-Central Banks, New 
rieans. 





Kenilworth Apte., Chicago, $130,000 ist r e Wés 
10, due Gent 1927, to March 10, 1933, p ay - par, yield 
50%, off pat yr 31 


Lackner, Butgz & Co., Chi- 
cago. 





Louderman Bldg., St. Louis, $500,000 Ist ser reg 
J & J 15, due Jan. 15, 1928 to 1937, price par, yield 
5.50%, offered March 18. 


First National Co. St. Louis 





Maine, Btate * 1,500,000 bhi hway and bridge 4s, 
due A Apri iat to 1941,” yield 3.91% to” 4%, ame 
arch 


National City Co. ; First Na- 
tional Corp. ; Atlantic 
Corp. ‘tt eB on = 
ony Co ° i 
Timberlake & Co., 'port- 
land, Me. 





Mishkan Tefila Temple (Boston) 000 ist (closed) 
reg 6s, J& 15, due Jan. 15, 1941, price 100, yield 
6%, offered March 26. 


Whitaker & Co. and Wald- 
— Platt & Co. Inc., St. 
uis 





Morningside College, Sioux City, Iowa, $250,000 Ist 
dormi oT &.: A & O, due April 1, 1930 to 1941, price 
100, yiel offered March 


Metcalf, Cowgill & Clark; 

Des Moines National Bank, 

_ Moines, and Sioux 

National Bank, Sioux City, 
Iowa. 





Oklahoma Gas & Blectric Co. $1,500,000 (additional issue) 
ri! debs, M & S, due March 1, 1940, price 98%, yield 
, offered March 30. 


H. M. Byllesby & ey ,, ane 

Spencer Trask & E 

Rollins & Sons, oR > & 

and Federal Securities 
Corp., Chicago. 


’ 








Pacific Palisades Association $3,500,000 ist s f g 6%s, 
$S oD gee April 1, 1938, price 100, yield 6.50%, offered 
re 


California Securities Co. : 
a a oo Paris Co.; 
Wm Staats . and 

} ER, ‘Dulin & Co., Los 

eles. 





Park Land Apt. oF Jacksonville, Fla., $390,000 ist r e 


Trust Co. of Florida, Miami. 





= 8s. offer 
it Cecilia Church, St. Louls, $100,000 ist r © ser gz 5s, 
& S, due March 1, 1927, to Sept. 1, 1938, price © ar, 
yield 5%, offered a, h 27. 


Stix & Co., St. Louis. 





Seattie, Wash., City of, $2,000,000 municipal Ry: & 
power g 5s, A '& O, due April 1, 1937 to 1956, yield 4.85%, 
offe March h 29. 


R. M. Grant & Co., Inc., 
N. Y. 





Serbs, Croats and Slovenes, ay ag of the, $3,000,000 
6 mos treasu 6% —, due Sept. 30, 1926, price par, 
yield 6%, offe March 29. 


Blair & Co., Inc., N. Y. 





701-709 South Broad St.. Penadet hia, $165,000 ist aS 
Bare 3° due Feb. 1, 1 price 100%, o ered 


Biddle & Henry, : 
= 4 enry, Philadel 





Southern Pines C., $55,000 water & street 5s, J] & D, 
due Dec. 1, ‘obs t to 1955, yield 5.10%, offered March 30. 


Prudden & Co., N. Y. 





Southwestern Baptist Theological Fa adi Fort 
ue 


Whitney-Central Banks, 








Worth, Texas, ,000 Ist ger & Feb. New Orleans 
1, 1927, to Aug. 1, 1936, price 100, yield 5.505, offered 
March 25 
Tulsa, Okla., Tax Bilis City of, $150,000 54% munic Brandon. Gord & Wad- 
trust ownership ctfs, Marc -" and May 1, due 1927 to dell, N. Y. ” 
1936, price par, yield sox offered March 29. 


BONDS 





DESCRIPTION. 


OFFERED BY 





A & O, due Oct. 1, 1928, to April 1, 1938, 
6.50%, otters ee Lam 


244 East Pearson St., Chicago, $1, —_o lst 


ser 
yield Box to 


Greenbaum 2 Invest- 


ment Corp. 








vee CoN. J 


& O, due April 1, 
ibs. yiaid in to 4. gig k Fe- Srered March 30. 


Graham, Parsons & Co.; 
Remick, Hodges & Co.; 
Roosevelt & Son, and Geo 
ae & Co., Inc., 





United a Wo rks of 


“Arbed” 


Burbach- Eich- Dudsleage 
A & O, Aue April 1 


Kuhn, Loeb & Co Ym Guar- 
anty Co. of N 





$10 
1951, price oan Meld 3 Pere, y *-¥, March 
United bw Electric Co., Ltd., $250, 
Series 


000 ist s f 4.32 6s, A. W. Iglehart & Co., Balti- 
"A&O, due April 1, '1945, offered Marc 


more. 








Ww. CA Pariah: La., $65,000 Shan 
5ys, F&A 
offered March 24 


oo School Dist. No. 
15, due Feb. 15, 1927 to 1949, yield 5%, 


Whitney-Central Trust & 
Savings Bank and Calid- 
well Co., New Orleans 








West American Pinance Co. $1,500,000 5 
monthi 1926, to March 15, 1 
bons vpttere 


% notes, due 
, Price par, 


Peirce, Fair & Co.; Cars- 
tens & Earles, Inc., San 














yield 5. ed March 18 Francisco. 
Wheeler-Oago 1,200,000 Ist 6s, M & S, due Dean, Witter & Co., Los 
March 1, “fon aniee . yield 6.15%, offered March 25. Angeles. 
“DESCRIPTION OFFERED BY 





,200 shares common, no par, in uni 
and 2 shares common, at 
26. Offered privately. 


Canadian Celanese, Ltd., $6,800,000 7% Fn ‘ ad $100, and 
8 of 5 
per unit, offered March 


Thomson & Co., 


oeeent, 
Ltd., Montreal 


shares pt 





Consolidated Retail Stores, Inc., 
vield 8%, offered March 


$2,000,000 8% cum pf. Lehman Bros., N. Y 
urchase warrants, par $100, price $1 





Foshay (W. B.) Co., Inc., $250,000 hy Na pf, par $100, 


W. B. Foshay Co., Inc., 





$20, offered March 24. 


price par, yield 7%, offered March Minneapolis 
Glassmobile os 3 20,000 shares Class ‘‘A’’ common with Hayden, Van Atter & Co., 
Class “‘B”’ st purchase warrants, J, A, J & O, pricé Detroit. 





par $100, price ‘$105, each share ca 


Greif (L.) & tg Inc., $3,000,000 7% cum Re ot 
rries 


mon and’a warrant entitling holder to 


en ly 
share common at $20 a share, offered Marc 


A. G. Becker & Co. and 
Ames, Emerich & Co., 
Chicago, and Alex Brown 
& Sons and Robert Garrett 
& Sons, Baltimore 


, i a> a 
share com- 





15, par 


Hahtaway Baking Co. $800,000 7% cum pf, M, J, S & D 
$100, price $100, yield 7%, offered March 30. 


George H. Burr & Co., N. Y. 





$52.50, yield 7%, red Mar 


Jamaica Water Supply Co. La. gh cum pf, par $50, price 
e 


Jamaica Water Supply Co. 





Judson Mills, Greenville, S. C., 
offered March 31 


$i. 000,000 7% cum pf, 
Ciass “B,”’ J, A, J, O, par $100, price par, yield 79 burg, S. C 


A. M. Law & Co., Spartan- 
Alester G 
Furman Co Greenville, 
S. C., and Scott & String- 
feliow, Richmond, Va. 





Langendorf Baki 


no par, price $12.50, offered March 27 


Co. 55,000 shares Class ‘‘A,”’ partic 


Shingle, Brown & Co. anc 
Geary, Meigs & Co., San 
Francisco 





$100, price par, yield 7%, offered March 


New Orleans Public Service Co. 32,000 aneres 7% pf, par 


New Orleans Public Service 
Co., New Orleans. 





N, no par, price 90, offered Marc 


, Love Co. (Mo.) Water Co. 3,600 poarse in pf, F, M, 


Francis Bro & Co., St. 
uis. 





ffered Marc 


TST or of Shoe Co. mg shares common, no par, price 


Hayden, Stone & Co.; Whit- 
ney & Elwell; E. M. Ham- 
lin & Co. and Chandler, 
Hovey & Co., Boston. 





_Tritch (Geo.) Hardware Co. 
$100, price par, yield 7%, offered Marc 


$200,000 oo oum pf, par Sidlo. Simons, Day & Co 


and Kennedy Boardman, 
Ing., Denver 





Western Canada Flour Mills, Ltd., 
pf, par $100, price $99, offered March 24. 





,000,000 64% cum 


A. J. Mitchell & Co., Ltd., 
and Dominion Securities 
Co., Ltd., Toronto 

















German Mark Frauds 


Renewed warnings against continued 
fraudulent misrepresentation regarding 
various German bond issues by certain 
dealers in the United States have been 
received by the Commerce and Marine 
Commission of the American Bankers 
Association from Hans Kruger, Special 
Commissioner in this country for Ger- 
man Government loans. His complaint 
refers to misrepresentation regarding 
application of the German revaluation 
law to paper-mark bonds by which these 
are being sold to American buyers at far 
beyond their actual value. Mr. Kruger 
says: 

“Certain dealers are offering several 
kinds of German paper-mark bonds to the 
investing public. Their circulars con- 
tain misrepresentations as to the value 
of the bonds, giving the absolutely 
wrong impression that they offer a fair 
chance, if not the certainty, of huge pro- 
fits. Dealers issuing these circulars use 
the trick of publishing excerpts from 
utterances of well-known men recom- 
mending investments in German bonds 
omitting to state that these speeches 
apply to the new German bonds issued 
after the stabilization of the mark either 
in the new German currency or in the 
currency of the United States. 

“A further means of creating public 
misunderstanding regarding the true 
value of the inflation bonds of German 
cities is to picture the wealth and com- 
mercial activities of a city or its inhabi- 
tants as guaranteeing those bonds, while 
of course all this has nothing to do with 
the case since the revaluation of these 
inflation bonds is proceeding on legally 
drawn lines which are well defined. 

“The value of either pre-war or post- 


war paper-mark bonds is to be calculated 
only on the basis of the revaluation pro- 
vided for in the German laws of July 
16, 1925. As to city and mortgage bank 
bonds, these laws prescribe that the per- 
centage of revaluation is to be figured 
on the face value of the bonds only in 
so far as these bonds were issued before 
Jan. 1, 1919. Concerning all later issues 
the percentage is to be figured on the 
actual gold value, which is a very dif- 
ferent matter, since at the end of the 
inflation period in November, 1923, not 
less than one trillion paper marks repre- 
sented the equivalent of one single gold 
mark. Fraudulent circulars lead the 
public to believe that all these bonds, 
irrespective of the time they were issued, 
will be revalued at a percentage of face 
value. 

“As a matter of fact, all the large 
paper-mark amounts printed on the bonds 
referred to must be reduced to the 
actual gold value of the paper mark at 
the official date on which the community 
or corporation issuing the bonds received 
the money for them. We have on hand 
at the German Consulate General in New 
York a list of prices paid in Germany 
for some of those issues on March 11, 
1926. For instance, Munich loan of 
1923 sold at the equivalent of 43 cents 
per 1,000,000,000 marks, while in one of 
these dealer’s circulars 500,000 marks 
worth are offered at $40. In the same 
circulars there are offered 1,000,000,000 
marks Frankfurt 1923s at $45, while in 
Germany they were dealt in at the 
equivalent of 12 cents for 1,000,000,000 
marks. As to the so-called ‘Forced Loan’ 
which is offered in lots with other bonds, 
it is to be said that this loan, having 
been excluded from the revaluation, has 
no value at all.” 
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Bank Debits and Federal Reserve Bank Statements 
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320 192! i922 1923 1924 1925 1926 JAN FEB MAR APR MAY JUIN AUG SEP OCT NOV DEC 
Debits to Individual Accounts by Federal R Districts 
S Dy rederail Neserve Vistricts 
(In thousands of dollars.) 
Dist. 1 Dist. 2 Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8. Dist. 9 12 , 
Week ended— Boston New York, Philadelphia. Cleveland. Richmond Atlanta, ieenaien, Png pnd iene ns I ran os Gane N. Y. City. a ¥. city. 
Mar. 24, 1926............ $583,446 $7,050,207 $630,677 $295,502 $292,677 $1,372,698 $295,533 $167,100 $285,048 $164,628 «$707,012 $12,414.38 682,362 
-_T = Sager 674,843 7,783,150 592,863 684,520 326,418 327,714 1,442,632 327,049 185/921 "307,372 180,404 810 399 erate 7 ia2' 732 $B 201 883 
FF F Serr. ,57. 6,209,215 522,162 612,168 261,405 255,284 1,282,041 270,126 168,659 276,399 167,419 612,396 11,178,447 5,916,853 
Statement of Member Banks Total Loans Secured by 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
Stocks and Bonds 
; ; All Reporting Member: 
ar. 24, 1926 ar ; 5. Mar. 24, 1926. Mar. 17, 19 8 1926. Mar. 17. 192¢ 
Number of reporting banks....................00sceecees 60 — — 4 Mar. 24 > Mar. 1 A MEMBER BANKS 
Loans and discounts, gross: ‘ (Thousands. ) 
Secured by United States Government obligations. . $49,923,000 $49,942,000 $13,473,000 $15,036,000 —_ $163.326,000 $163, 962,004 or account of Mar. 24. Mar. 17 
Secured by stocks and _ EAE RI (FR . 2,040,938,000  2,016,670,000 586,774,000 599,001,000 5,324, 069. 100 5, 334.348.000 ting banks $1,026,539 $1,033,474 
BT TUT GE GOONIES. 6 onc ce ccccccccccccccccccces 2,368,279,000 2,344,450,000 683,541,000 685,247,000 8,459,889,000 8,446,204, 001 f-town banks 1,098,252 1,174,493 
Total loans and discounts _. $4,459,140,000 $4,411,068,000 $1,283,788,000 $1,299,284,000 $13.947.284.000 $13,944 : 565,408 595,982 
investments : 1,199 $2,803,948 
United States pre-war bonds .................-..see0008 30,205,000 30,205,000 5,808, 04 5,808,000 225,208,000 99% 449 (0 $2,6% $2,803,949 
United States Liberty bonds ..........ccsccccccccccecs 460,472,000 503, 128,000 103,901,000 115,848,000 1,310,501,000 1,391,955,00% account of Mar. 10 Mar. 3 
United States Treasury bonds . 266,534,000 254,840,000 25,023,000 26,970,000 751,653,000 735,485,006 orting banks . $1,021,191 $1,125,071 
United States Treasury notes .. due de nak ade ies 69,176,000 2,258, 068,000 26,236,000 194,338, 00 231,838,00 f-town banks 1,265,957 1,321,265 
United States Treasury certificates . 39,750,000 TU, 1,953 0°O 3,296,000 101,738,000 113,528, 00 ) rs 598,461 602,056 
Other bonds, stocks and securities................55.5055 857,622,000 874,762,000 203,593,000 207,306,000  2,991,930,000 3,001,031, 006 eth si 
EL ETD COC ORT ETE ERO PE ROE $1,723,579,000 $1,795,983,000 $363,346,000  $385.464,000 _ $5.575.368.000 $5.699.279.0% somites eee . nee $3,048,392 
Total loans and investments................ ieee 6,182,719,000 6,207,051,000 1,647,134,000 1,634,748,000 19,522,652.000 19.643.793.000 Redgate may Ey $1 149. 2... Py a ae 
Fieserve balances with Federal Reserve banks TES Se 722,421,000 717,309,000 162, 140,000 169,006,000  1,646,568.000  11662.441.0 i adios” Raadion pore ppd 
CE noon cadsss sce seaucley en 62,728,000 62,048,000 063,000 20,816,000 '276,574,000 ‘271,497.00 OR: Te 1,342,665 1,354,170 
so coin ons cunaneanas one rend vesmel 5,030-129;000 5,122'825,000 1,103" 771,000 1,140,757,000 12,742,668,000 13,015,857, 00 - 617,275 = — 625,649 
ro I ere pine Rerawe-eatdaeldon cee tai aah daisies adit 818,467, 812,293,000 a 424 516,724,000 5,485,618,000 5 465 926, 00K : - 
Government deposits ........ i 52,067,000 67,456,000 1,361, ‘00 14,823,000 294 090.00 76,903.00 ytal .-..$3,109,331 $3,138,724 
— ~  fuames and rediscounted with ‘Federal Reserve For account of Feb. 10 Feb. 3 
ceporting banks -$1,199,307 $1,221,842 
Secured 7 United States Government ehligations beeen 76,412,000 43,587,000 14,669,000 15,715,000 253,188,000 174,880, 00% Jut-of-town banks 1,340,433 1,280,143 
ES en ca. cng aha et Waaeten caneeeuasiaea 21,815,000 14,761,000 5,413,000 741,000 165,625,000 118,145, 00 thers 597,843 590,012 
Total borrowings from Federal Reserve banks...... $98,227,000 $58,348,000 $20,082,000 $16,456,000 $418,813,000 $293,025, 00 $3,137,588 $3,091,997 





Statement of the Federal Reserve Banks 


Combined Federal Reserve Banks 


1, 1925. 





RESOURCES— Mar. 31, 1926. Mar. 24, 1926. Apr 
Gold witn rederal Reserve agents................-.. $1,361,723,000 $1,404,307,000 $1,588,385,000 
Gold redemption fund with United States Treasury. 48,754,000 58,086,000 51,957,000 
Gold held exclusively against F. R. notes. ......$1,410,477,000 $1,462,393,000 $1,640,342,000 
Gold settlement fund with Federal Reserve Board. 751,935,000 713,203,000 615,292,000 
Gold and gold certificates held by banks............ 604,461,000 618,885,000 590,300,000 
Total Gold TEMePrves..........crcscceccccccssescees $2,766,873, 000 $2, 794, 481, 000 $2,845, one. 000 
Reserves other than gold.............--.6-.s05: ‘A 152,973,000 155,295,000 136,747,000 
ne ce ccesabedbetaneadvabewad $2,919,846,000 $2,949,776,000 $2,982,681,000 
BRR BERETTS GEEic cc cccccccccccascvccecescccssoscoees 62,078,000 66,102,000 51,673,000 
Bills discounted : 
Secured by United States Government } ebtigntiens. 311,487,000 340,564,000 204,186,000 
Other bills discounted. .........cccccccccccccccceses 320,904,000 276,983,000 195,739,000 
Tbal Wille GimmetmaG. 2.0.2.0 cc cccccccsccccccccnscecs ~ $632,391,000 $617, 547, 000 $399, 925,000 
Bills bought in open market aes 249,633,000 252,228,000 316,378,000 
United States Government securities : 
WOOMED co cccccccveccccccesvesccecs fa cunccdeosdeew 70,054,000 63,877,000 81,942,000 
ORIN MUOE 5 505 ant nccccasdssccccsccscoesscesses 131,644,000 121,308,000 245,970,000 
Certificates rg PSOE. wv cvcvccnscocsewssacenes 128,139,000 123,016,000 29, 000 
Total United States Government securities. $329,837,000 $308,201,000 $357,834,000 
SN ia ok ne n04. 606605 COROT NS SOAS EEESERES 5,185,000 3,810,000 1,902,000 
Foreign loans on gold....... Lae paueeadeewes 8,491,000 8,010,000 10,500,000 


Total bills and securities. 











tatennacencasel $1, 225,537,000 $1, 180,796,000 $1,086,539,000 








Dome from Soreiem BARES. ...... 22. cccccccncccecsscvcs 643,000 643,000 639,000 
i cus cccctcesecesesesevescessease 620,294,000 635,857,000 607,198,000 
Bank premises.............. PE SOE TEES ree OO 59,441,000 59,406,000 58,863,000 
ss iv eccecencceaerevesesednos 14,759,000 14,732,000 20,014,000 
SEP EFEVETOTTETTEL OORT CLE TOC $4.90 902, 598, 000 #4, 916, 312, 000 HA, 807, 607 ,000 
LIABILITIES— 
Federal Reserve notes in actual circulation........ $1,656,482,000 $1,658,996,000 $1,709,670,000 
De its: 
ember bank—reserve account................0++. 2,215,243,000 2,218,007,000 2, 7. 7 000 
RS i Se RE Aa REE es Feb en sy cae 85,813,000 68,892,000 377,000 
a icacccdicceeddesrnetsansannesivesseant 5,399, 8,420,000 % ‘619,000 
I pb dkbacccectncdoctgcensconecnend 16,897,000 18, 313, 000 20,882,000 
Tota: deposits.......... icici sk tasmptarindet aiik ae atalaneaiae $2,323,352,000 $2,313,632,000 $2, 195, 657,000 
Deferred ~ > ed items..... oi 879 588,910,000 558,250,000 
a DE cediingheasedsSbe cen nese 120,404,000 114,492,000 
i St SE penne 220,310,000 ,837, 
All Sther ee Pere 14,060,000 11,701,000 
oct cntnrvacnndeepraeonabeneiae $4, 902,598,000 $4,916,312,000 $4,807,607 ,000 
Ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined.................-. 73.4% 74.3% 76.4% 
Contingent —? on bills purchased for foreign 
correspondents ........... eeeeccoccscccoceccesoece $69,161,000 $71,016,000 $50,384,000 


N. Y. Federal Res 


Mar. 31, 1926. Mar. 24, 1926 
$344,020,000 $344, 143.000 
11,532,000 13,014,000 
$355,552,000 $357,127,000 
318,650,000 295,730,000 
332,122,000 342,393,000 
$1,006,324,000 $995,250,000 
43,675,000 43,826,000 
$1,049,999,000 $1,039,076,000 
22,910,000 24,789,000 
100,987 ,000 110,651,00¢ 
48,738,000 37,015,000 
$149,725,000 $147,666,000 
63,620,000 62,821,000 
4,044,000 2,547,000 
29,123,000 29,242,000 
21,298,000 22,300,000 
$54,465,000 . 54.089 000 
2,329,000 2, 192.000 
$270,139,000  $266,768,000 
643,000 643,000 
141,915,000 143,128,000 
16,701,000 16,666,000 
3,202,000 2,910,000 
$1,505,509,000 $1,493,980,000 
$371,983,000 $369, 286,000 
902,077,000 886, 287,000 
6,097,000 7.821.000 
804,000 3,825,000 
7,082,000 7,931,000 
$916,060,000 $905,864.000 
120,743,000 121,519,000 
33,903,000 33,888,000 
59,964,000 59,964,000 
2,856,000 2,859,000 
$1,505,509,000 $1,493,980,000 
81.5% 81.4% 
$16,508,000 $18,363,000 


erve Bank 
Apr. 1, 1925 


$361,704, 00% 
9 534 OO 


$371,228, 00 


221,303,000 
317,460, 00 


$909,991, 00 
31,190 
$941, 181,006 
13,497,000 


58 891 O00 


40. 186.000 
$99,077 Oo 
73,197,000 
12,461, 
89,49 Ox 
7 Kx 


$108,969, 00¢ 


$284, 298 00K 
633, 004 
141,884,000 
16,497 ,00% 
4,764,000 





$827 , 228,00 
124,974 
31,315,000 
58,749, ( 
2,934,000 


$1,402,760 ,00 


79.4 


$14,611,000 


Comparative Statement of 


Federal Reserve Banks 
Condition March 31. 













Gold Total Bills 
District Reserve, Discounted 
ton .. . $204,327,000 $42,770,000 
York 1,006,324,000 149,725,000 
idelphia 210,751,000 $1,376,000 
»veland 278,745,000 64,183,000 
Richmond ‘ 87,918,000 45,387,000 
Atlanta .... 161,032,000 49,991,000 
Chicago 289,938,000 111,731,000 
St. Louis 39,010,000 33,617,000 
Minneapolis 91,104,000 4,856,000 
‘ s City 86,645,000 14,081,000 
56,703,000 5,648,000 
San Francisco 254,376,000 49,026,000 
Total U.S. F.R. Notesin 

District. Govt. Secur. Circulation. 
soston $7,766,000 $152,740,000 
2>w York 54,465,000 371,983,000 
hiladelphia 19,095,000 149,659,000 
leveland 30,229,000 201,458,000 
tichmond 5,872,000 75,985,000 
Atlanta 16,630,000 160,147,000 
‘hicago 45,208,000 162,028,000 
Louis 25,543,000 36,723,000 
Minneapolis 16,935 000 63,825,000 
as City -.+.. 32,963,000 63,100,000 
kaa enaeneneden 30,541,000 36,592,000 
Francisco . 44,590 000 182,242,000 
Due Members Ratio, 

District. Reserve Acct. Cc. 
oston . .$137,740,000 74.0 
OW TOM s.2ssearic 902,077,000 81.5 
hiladelphia ....... 128,886,000 75.2 
cleveland 170,688,000 75.0 
Caer 66,818,000 64.7 
PS eee 73,011,000 69.0 
Unicago 304,347,000 65.2 
TS re 78,960,000 49.1 
Minneapolis 50,445,000 78.7 
Kansas City ....... 85,440,000 60.5 
i las ee 56,557,000 63.3 
San Francisca 160,274,000 72.5 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES ae Transportation 
bamaanns AVERAGE 1890-1899=100 meeens Per Cent 
275 T T os Depar- 
ture 
Da 1926 Age Aver. 
oy Reven loadi Penod or te. 5. -25. ver. 
=a | = All commodities , . Week ended March 20 977,209 851,676 +14.7 
Grain and grote products Week ended March 20 40,518 36,433 +11.2 
Coal and coke......... - .. Week ended March 20 197,536 172,652 +14.4 
225 +—+ ' ae +} . 225 Forest products......... . Week ended March 20 78,9988 67,431 17.2 
Ss TN Manufactured products ....... Week ended March 20 619,300 537,065 1153 
8 All commodities .............. .. Year to March 20 11,017,759 9,865,399 +11.7 
G and grain products Year to March 20 518,390 056 — 
a es a ee eee ee ee ee ee ee 200 Coal and coke....... aie Year to March 2,366,885 2,265,290 4.5 
Forest products ............... Year to March 20 839,955 764,334 9.9 
Manufactured products ....... Year to March 20 6,807,153 5,829,360 +16.8 
175 Freight car surplus _...... 2a quarter March 192,854 224,894 —11.6 
" | Per cent. freight cars serviceable. March 1 93.0 89.9 t 3.4 
Per cent. locomotives serviceable. March 1 $4.0 78.3 7.3 
Gross revenue .................... Year to Jan. 31 $480,995,458 $464,510,747 + 3.5 
a oe SS oe oe es ee : ee ! 150 Expenses .......... rea eanate Year to Jan. 31 386,746,351 397,916,307 — 2.8 
SR VS NE A A OS SP Cr A a ae ae ee (PPR E RS Year to Jan. 31 28,524,547 24,691,103 +15.5 
925 926 Rate of return on property invest- 
ment— 0 Fair nee. es 
7 Cae duatie ose to Jan. 31 4. . — 
March 27, 1926...... March 28, 1925...... 219.181 Eastern District ............-... Year to Jan. 31 fi 7 +148 
w District ..... ss etatta wh coace to Jan. 31 . . > 
March 20, 1926...... March 29, 1924...... 187.500 Western District .-.----..-.--.. Year to Jan. 33 238 oe —sSe 
Year to Date—219,157 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
Yearly Averages = AMERICAN RAILWAY ASSOCIATION. 
193 .. 1920 .. 282.755 Sar loadings. . Mar. 20. Mar. 14. Mar. 6. Feb. 27. Feb. 20 Feb. 13. 
BE 000 covcsccvcccscccascosees 1919 .... 295.607 ome ” 997,209 987.411 964,681 912,658 931,743 917,144 
DP AAtesscucausevecanedacane ASR ES ES RIE INT 287.080 Idle cars....... Feb. 14. Feb. 7. Jan. 31 Jan. 22. 
i ipeaeneieaise pacer sterner 1917 . 261.796 mee, 393,451 401,844 412,315 426,161 
ie Gabel chin ad cnihana ms 1916 175.720 
ITEMS COMPOSING THE INDEX GROSS RAILROAD EARNINGS we By? 
Ran 1925. 1924. et Change ee. 
a ae oe a Third week in March, 6 roads. ...... $12,082,720 $11,080.09 + $1,002,651 + 9.08 
Hogs, medium to heavy.........$11.5625 $11.95 $12.80 $10.30 $13.9675 $7.315 oe ee ee oe: 7 O11 61S 16198020 1 816) t 496 
Steers, good to choice... ........ 10.25 11.5125 = 10.035 10.625 0.075 Fourth week in February, 15 roads 17,941,175 16,783,658 + 1,157,517 + 6.90 
f, salt, per 200 pounds -00 26.00 25.00 18.50 15.50 Third week in February, 15 roads... 17,674,105 16,950,505 + ‘723.510 + 4.27 
Pork, salt, per 200 pounds. ...... —_ 2a so Ss Second week in February, 15 roads... 17,767,644 17,263,755 + 3,889 + 291 
picet, Goring patents. ........... ma Be a Bae UL First week in February, 15 roads..... 17,503,007 16,641,621 + 861.386 + 5.17 
our, Winter straights....... ATS 9.925 9.05 9.475 6.10 Fourth week in January, 15 roads.... 23,422,685 23,465,449 42,764 — .18 
. Middle West, pound..... 1525 1580 1495 -1710 1145 Third week in January, 15 roads.... 17,314,742 16,076,124 + 1,238.61 + 7.71 
qasen, clear siden, pound 18875 2037517375 «2500 I Second week in January, 15 roads.... 16,801,718 15.778. | yo23'es4 + 6.50 
Bere, Ste. ‘om a peeomeates=* A Fi - oe Ra io — First week in January, 15 roads...... 16,483,387 15,221,149 t 1262.28 1,32 
Beet, fresh. per pound... ones “1425 145 1350 1435 “1500 Fourth week in December, 14 roads.. 19,905,020 955, + 1,949): +10. 
utton, dressed, r und. : . 03 e 
Sheep, wethers, 1 pounds 91001018738 TS 975 ©1175 Month of January.... 480,062, 657 484,022, 606 3,960,038 93 
re Pon POURS...» .-. ase -0620 Month of December, 176 roads... 523,041,764 ,450, + 18,591,184 + 3.69 
Codtish’ Georges per poun a as aa ane Month of November, 176 roads....... 531,742,071 504,781,775 + 26,960,296 © $12.7 
Cornmeal, ‘per 100 pounds. iatile cts 2.45 2.55 2.35 3.30 2.30 Month of October, 176 roads....... 590,161,046 1,576, + 18,585,008 . 
Rice, extra fancy, per pound.... .0825 0825 -08125 OTTS aa 
. medium, per bushel...... 3.18 3.525 3.00 4.05 3.45 
Apples, =. per pound . 1275 1275 pi 12875 -1625 1 
Prunes, . r un .0825 .0800 .0675 | 
Butter, creamety, pound... “75 Aa 47375 4505 STRUCTURAL STEEL BOOKINGS | 
4} - 4 -- ere $ 5 ADJUSTED FOR SEASONAL VARIATION 
Coffee, Rio, No. 7........ eeaeeee 17875 19375 17625 21125 = .15375 > 120 , T T T ql20 . 
- | ~ 
Y 7) 
AVERAGE DAILY BUILDING CONTRACTS AWARDED a a 
| a. 
IN 37 STATES S 80 i80 < 
(THE F. W. DODGE CORPORATION.) md on 
Mar., 1926. Feb., 1926 Jan., 1926 Dec., 1925 Mar., 1925 ro) Oo 
(23 Days.) (22 Days.) (25 Days.) (25 Days.) (27 Days.) | 
Value $20,582,317 $17,722,718 $18,286,344 $21, 153,800 $18,185,577 5 40 140.5 
ACTIVE BLAST FURNACES o Oo 
(IRON AGE) ra — 
int — Total Stacks In Blast Per Cont in Blast a —___Io a. 
‘ebruar . 3 
March? 1928 pit oo 1920 1921 1922 1923 1924 1925 1926 — bi 
April 1, 1926 375 236 — 
CALL AND TIME LOANS AND COMMERCIAL PAPER RATES AVERAGE DAILY PIG IRON PRODUCTION 
Call Time Loans Com. Dis. (IRON AGE) 
Loans. 6 Mos. 4-6 Mos. (TONS) 
Last week 1 4%,@4% 
Previous week ‘ae@ag Weal 1920. 1921. 1922 1923 1924. 1925 1926 
Year to date +6 5 4% 97,264 77,945 53, 104,181 97,384 108,720 106,974 
Same week 1925 5 @3% 4% 4 102,720 69,187 58,214 106,935 106,026 114,79 1 
Same week 1924 .... Be@3 4O4% 108,900 51,468 65,675 113,673 111,809 114,975 *110,640 
BAR GOLD AND SILVER 101,451. 35,494 78,701 122,548 67.541 89,115 
Bar Gold Bar Silver Bar Silver 931 27,889 77,592 118,656 57,577 85,936 
n London in London. in N. Y. 101,529 30,780 58,586 111,274 875 87,241 
Last week .. 848 11% d@S4s 10%d 30d @65%,c 104,310 32,850 67,791 184 68,442 90,873 
Previous week .. B48 @30'-4¢ 106,212 40,215 85,092 101,586 79,907 97,528 
Year to date .. 848 1 Oo%d 31)3¢ i 97, 47,183 94,990 96,476 83,656 100,767 
Same week 1925 86s 07 86s 31 lied December ........ $4,944 87,222 53.196 99,577 94.225 95.539 104,853 
Same week 1924 02d @33.4 *Preliminary estimate. 
: ; FOREIGN BANK STATEMENTS 
FOREIGN AND DOMESTIC EXCHANGE RATES a on 
March 31. March 24. 
The range of exchange on the principal foreign centres for the week ended March 27, 1926, compares as follows: peak, soparve + Ser peoee pregity oo] 
—_— - DEMAND. panne Pa Se = ae - 146,768,000 146,842,000 
Week's Range. Year 1926to Date. Same Week 1925 Week's Range. Year 1926 to Date. Week 1925. Other securities........ 86,669,000 72,520, 
Par. Country. High. High. Low High. Low. High. High. Low. oer. Gepecte odna dari $3.608,000 160,272,308 
4.8665--London 4.85% 4.86% 4.84% 4.78% 4.77 4.86% 4.864, 4.78% 4.77% wermanaat securities. 37,015,000 43,585,000 
10.28 —Paris .............. 3.54 3.90 3.42 5.304% 5.19 3.54% 3.42% 90% 3.42% 5.19% BANK OF FRANCE 
19.28 --Belgium ... » 4.0544 4.54% 3.93% 5.13% 5.07% 4.06 3.94 4.55 3.94 _ 5.07% (in th agree eee 
19.28 —Switzeriand 19.25% 19.32% 19.23% 19.28% 19.26% 19.26% 19.25% 19.32% 19.24% 19.30% 19.28% een: = + gy ee 
20.98 —Italy ............++5 46% . 4.038% 3.99% 4.10 4.06% 4.02% 4.024 4044 399% 4104 4.06% Circulation ............ 52,127,153 51,491,819 
40.29 -Holiand ............40.06 40.05 40.23 40.02 39.90 39.84 40.08 40.07 40.25 40.04 39.96 39.88 Gold on hand......... 5,548,320 5,548,307 
19.30 —Greece ....... 1.35 1.33% 153% 1.28% 1.66 1.50% 1354 134 1.53% 1.29 1.69 1.62% Silver on hand...... 332,093 331,150 
10.30 —Gpain ..............14.0@ 14.08 14.20 14.06 14.28 14.23 14.11 14.10 14.22 14.08 14.30 14.25 Genera! deposits ... 3,039,149 2,802,163 
26.28 —Denmark .......... 26.25 26.17 2630 264 1825 18.12 26.27 26.19 2632 2466 1827 18.14 ae ont ay OE CO BB 
26.80 —Sweden ........... 26.82 2680 2683 26.74 2695 26.94 26.84 2682 2685 22676 2697 26.96 yee nd og Saintes | aeaeton 
=e —Norway ee 21.18 21.88 20.26 15.77 15.52 21.61 21.20 21.90 20.28 15.79 15.54 . ess er vate, 
246 —Iuesia® ............ 28 04 07 03% 08% OT 15 13 15 13 14 13 ’ 
48.66 —Calcutta . . 36.50 36.43 36.99 36.38 35.75 35.63 36.62 36.55 36.99 36.50 35.87 35.75 FAILURES (DUN’S) 
78.00 —Hongkong 56.38 5625 5875 56.00 54.50 54.13 56.50 56.37 5887 56.12 54.62 54.25 ———Week Ended—- 
.... —Peking 71.50 76.00 79.25 76.00 7650 76.26 7.62 76.12 79.37 7612 76.62 76.37 Mar. a wee. j tay 
108.82 —Shanghai ..72.75 72.28 #7563 72.28 73.38 73.25 72.75 7240 75.75 7240 7350 73.37 Tot. $5,000. Tot. $5,000 
49.83 —Kobe . . 45.75 45.38 46.25 43.13 41.44 41.25 45.87 45.50 46.37 43.25 41.56 41.37 East 150. 102 189 100 
50.00 —Manila osccasee 49.75 50.125 49.75 49.50 49.50 50.00 50.00 50.375 . 49.75 49.75 alata -. 90 42 135 56 
42.44 —Buenos Aires.. . 39.62 38.87 41.43 38.87 39.63 38.75 39.74 39.00 41.55 39.00 39.75 38.87 West ...... ee ae 73 140 92 
33.35 —Rio ... ..14.43 14.25 15.06 14.25 11.18 11.00 14.48 14.31 15.12 14.31 11.23 11.05 UE —ae. a ae oe 
23.83 —Germany .. 23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 23.80 — - —_- — 
20.46 —Austriat ..... 14.125 14.125 14.125 14.125 .0014% .0014% 14.125 14.125 14.125 14.125 .0014% .0014% United States....... 443 245 481 279 
19.30 —Poland ....... ..13.00 13.00 16.00 11.00 19.25 19.25 13.00 13.00 16.00 11.00 19.25 19.25 mada ........... -- 42 6186S 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.97 2.96% 2.96 296 2.96% 2.96 2.97 2.96% ———Week Ended——, 
19.30 —Yugoslavia .. 176% 1.76% 1.77% # 1.76 1.59 1.58 1.764 1.764 1.77% 176 1.59 1.58 Mar. rif 24. Mar. >. 23. 
19.30 —Finland ............ 252% 252% 25% 252 252% 2.52% 2.52% 252% 252% 2.52 2.52% 2.52% Tot. $5,000 Tot $5,000 
19.30 —Rumania .......... AM, 40% AB, 40% BY, 48 AM 40% ABY, 4% 484, 48 a © tw 
33 —Mungary .......... .0014% .0014% .0014% .0014% .0014 0014 .0014% .0014% .0014% .0014 .0014 .0014 | 2 CRN npentaipiinS: o 8 
*The figures given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’”’ are the 100-ruble notes. MME cecccescceccoces 1 67 120 72 
tPrice of one Austrian schiliing, representing value of 10,000 Austrian crowns. jous quotation for crown had been at rate of RY Ee err 49 27 34 18 
$14.12% per million crowns. pe tee Pg 
Wine ef 412 242 356 202 
sauces ba * 4% 88 646 
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Week Ended Stock Sales and Price Averages | Saturday. March 27 
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COMBINED RAILROAD AND INDUSTRIAL STOCKS NDUSTRIAL STOCKS 
| 160 1 200- ' +6 
| | ~ 
- 7 | 
* oe s 120 fa . 
il ’ i 
| — all WEEE = 
| 50 stocks | BffU \] lh 
) 20 + 2 ar —~-+4-— +— 44" 160}— t 4 
nae , a 
J ger) I « 
» = aed 1) i [weeny PRICE RANGE] ” J | t 
< _50 STOCKS | uw +4 o 3 | 7) 
} = eo; } ; ' — © 4 140}——} } s & 
} °o 9 x inning | 
a 9 Uyuor fy ” 
' 2 o 4 P FS 
ZI A | | 5 
[AVERAGE DAILY SALES] o 4 \ a 
80. 1’ “ALL STOCKS _ al N\ | —l2 120}— i _—— j \ 4} —__ I, = 
| “ALL INDUSTRIALS A | 
/ — Aj i\ \\) | 
~ | x j 
ww \ nat | Vn : \ f d , \ | 
W™ | | \ LA vi P A , j Vv } 
60+ } | \ 100}— doom M4 nS feo iF 
[Averace DAILY SALES] , 
L__50_STOCKS a _ VA AVERAGE DA j 
— AN va & 5 INDUSTR } 
ie eee A ae an : NA oe a ee | ee ee a | ‘ 4 ia 
4 —+________ _ 1 __________1_________.______———0o9 80 — ~ - 4— 9 
JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC JAN FEB MAR APR MAY JUN 4N FEB MAR APR May ap uu ALK JAN Fee MAR APR May AM 
1925 1926 32e 1926 
>: on = — 
TWENTY-FIVE RAILROADS RAN ROAL cKS ~ | 
; Net Same Day Net Same Day Sigustvctiglies ; 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr 1205 T r nes manenee 000 
Mar. 22.. 87.51 86.40 87.15 +1.02 77.21 ae: es ef pa of oes + .31 ae. | 
4 ar. - ‘ ' — 75. | 
Mar. 23.. 87.83 86.90 87.21 + .06 75.59 Mar 29°.8585 8419 8449 —183 6112 
Mar. 24.. 86.84 85.31 85.74 —1.47 76.72 Mar. 30... . 84.88 81.61 81.91 -2 58 61.39 
Mar. 25.. 86.47 85.50 86.05 + .31 75.92 Mar. 31.. 8.83 82.21 84.67 +2.76 62.95 } 806 
TWENTY-FIVE INDUSTRIALS | = } 
Net Same Day Net Same Day FD nn00,, ” 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr | WEEKLY PRICE RAN ite | On # 
Mar. 22..160.41 158.08 159.52 41.01 132.32 ear. 2. ee as ergot | og 25 RA | - a 
— ar. . 144. 1. 42. —1.61 1.99 © nandln , | 00 
Mar. 23..100.31 156.97 157.24 —2.28 131.80 | i735. 29..142.10 138.48 139.28 —3.06 106.86 BOD op Sapo op fl t 1600 4 
Mar. 24..156.07 150.74 152.32 —4.92 133.83 | Mar 30..141.33 137.65 13863 — 65 107.40 |2 | Uh 20 | : 
Mar. 25..153.79 150.35 152.03 — .29 132.38 Mar. 31..143.43 139.26 143.02 44.39 108.36 < | ° 
il , 
COMBINED AVERAGE—S0 STOCKS a 6 
‘ ce) 9 
Net Same Day Net Same Day "s . 00% 
\ High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr me j ] ay 
¥ Mar. 22..123.96 122.24 123.33 +1.01 104.76 Mar. 26. .116.05 114.07 “115.15 3.85 104.47 | Nil 3 
aa ar. oe . . 4. —. oO j j i 
Mar. 25..196.07 121.98 12223 —11) 103-76 | iiar. 99..11390 11133 11198 245 $3.90 \) a \ . 
Mar. 24..121.45 118.02 119.03 —3.19 105.27 | Mar 30..113.10 109.63 110.27 —161 84.39 IV i \ 
Mar. 25..120.13 117.92 119.64 + .01 104.15 Mar. 31..114.13 110.68 113.84 +43.57 85.15 \ al A \ y_ | \ a 
*Substitution of American Can new stock for old caused a depreciation of 8.68 points we . a 2 ea 2S rN )\ y | 
in the industrial average and one of 4.34 in the combined. Vv I s/f | Y V\ \ 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. - ence a ‘* ; 
Week Ended -——-——-Same Week—_———, PALS | 
Mar. 27, 1926. 1925. 1924. 20 — i Pa ee eae C | 
0 ee ; 1,385,041 1,731,345 769,610 en FU AR APR late Se  ¢ , m Te ae ss olla _ 
| CE caccndevs ete ss etersessoaseteess 1,260,442 1,745,600 984,644 a in _— . —_ 
ee ree ce 2,625,925 1,470,710 765,130 : 2 
ES acs sucnnnnscicns NGAP RENEE STE A , 2,272,491 1,357,705 724,205 COMPARATIVE AMOUNT, KAiILS AND INDUSTRIALS, 1925 AND i926 
ere aaa Najaipeaackae ‘ 1,648,858 1,128,920 932,750 Amount of railway and industrial shares, comprising th k’ palings, com- 
iain .................. oe taco :  11036:476 483.930 354,600 pares as follows with last year: mpriging the week's tetel dealings, com 
Total week.............. Piste reek 10,229,233 7,918,210 4,530,979 Mar. 27. 1926 mo Gicumn 
Year to date... 20.22.00. it ERIE EET 118,029,412 109/868, 886 64,905,242 paiiroads a0 £00 canes ono oe 
Monday, March 29....... scesceuccenecss ee 1,669,400 665,983 Industrials 9, 249,400 6.019.275 + 3,230,125 
Tuesday, March 30...... ; IES ENTS 3,297,901 1,210,043 498,912 wsauteaieiate 
Wednesday, March 24.... in daemon ae 2,554,944 1,122,636 702,257 Total 10,229,233 7,918,210 + 2,311,023 
YEARLY RANGE—COMBINED AVERAGES OF 3% STOCKS 
High. Low High. Low. | High High. Low 
1926... ...++++-139.16 Feb. 109.63 Mar. | 1923............ . 92.52 Mar 71.15 Oct. | 180..... 94.07 Apr 916 .101.51 Nov. 50.91 Apr. 
(ERS ee 138.21 Dec 101.16 Mar. | 1922................ 93.06 Oct. 66.21 Jan. | 3918 °°" 90.18 Nos cyom | cea po — ahh 
1924...... ERAS 107.23 Dec. 82.26 Apr. | 1921.............. . 73.13 May 58.35 June | 1917...............: 90.46 Jan De 913 ‘* >! 79:25 Jan 3.09 June 














Stock Transactions—New York “Stock Exchange 


For Week Endedd Saturday, March 27,1926. (Total Sales 10,229,233 Shares.) With Cosing Prices, Wednesday, March 31. 





















| peeety Price Ranges ———_— Amount Last Divider " Sat.. Wed 
Ww 1924. 1925 ——— — 1226 196 Range. we STOCK Capital Date Pog ‘ 29 Mar. 27. Week's Week's Mar. 31 
‘ Low. High. "Low. High. Date. Low. Date. (and ticker saboovtesions> Stock Listed Paid ‘ . Low. Last. Ch’ ge. Sales Clos 
j oe 61 76% 62 84% Feb. 1 71% Jan. 12 ABITIBI FOWER & ge a ow ) } ame) 08 250,000 Jan. 20,26 ° $1 * 74% 75% % 130K 74% 
| ee ee ee oe BO Feb. 27 45 Mar. 19 Abraham & Straus (sh.) (A , 155,000 4 ‘ 45 45 10 
ae rT ee ee 107% Mar. 6 104% Mar. 19 Abraham & Straus pf............. . + 4,500,000 Feb. 1. '26 1% Q 104% 
i 93% 73% 117% 90 109 Jan. 6 99% Mar.18 Adams Express (AE)..........sececesseees - 12,000,000 Dec. 30, '2 $1.50 Q 1 2 101% 102 + 2 1,30 LU 
16% 6 20 13 18% Jan. 29 10 Mar.19 Advance Rumely (RX).....-..-seeeeeeeeeeeee 13,750,000 destenaee 12 12 24 1,600 i1 
ua 28% 62% 47 63% Jan. 28 51 Mar.18 Advance Rumely pf.........c-ceceecsscececes 12,500,000 Apr 1, "oe 75 , 51 51% 1% 1,000 50 
- ee 12 7% 9% Jan. 4 7™ Jan. 23 Ahumada Lead ($1) (AUA).......ccceecnnce 1,192,018 Apr 1 »* 25 ~ By 7™ 8X, + & 10,600 ‘ 
614 117% 86% 119% Mar. 11 107% Jan. 16 Air Reduction (sh.) (ADN).... - . 201,173 Jan. 15, °26 $2 . 111% 113% 4+ 11.000 113 
14% 4% 15 16 Feb. 10 9% Jan. 20 Ajax Rubber (eh.) (AJ)......ccscccccececcecs 500,000 Dec. 15, °20 $2 i 1% 10 10% —_ & 11,300 9s 
110% 103 1ii =Mar. 1 107% Mar.24 Alabama & veers Ne ce cineiis aageie 4,200,000 Oct 1, 25 } , A 107% 107% =| 100 
|] 1% % 2% 1 Jan. 4 * Feb. 1 Alaska Juneau G. ($10) (JU) «++ 13,967,440 eee 1% hy 1} he 3, 80 1% 
198 193 203 203 *203 «= Feb. 25 «°202% Feb. 19 Albany & ae (AQS). 3,500,000 Jan, 2, '26 414 SA *203 : 
103 106 ° Soa ee oseceses Allegheny & Western (AY) ° 3.200.000 Jan, 2, ‘26 ; SA 7103 ° 
° es MO Mar. 15 50 Mar. 15 Alliance Realty (sh.) (ANR). ‘ 120,000 ° 50 ; 
122% 92% 133% 119 141% Feb. 18 131 Jan. 6 All-American Cables (AAC)............sss55 27,586,000 Jan. 14, ‘2 1% ; 135% 135% 4% 1 
ls 5 116% 142 Feb. 13 112 Jan. 6 Allied Chemical & Dye (ah.) (ACD).......... 2,178,109 Feb. a $1 ) 2 24 114% 114% 5% 198,10 114% 
, 118% 110 121% 117 121% Feb. 15 118% Mar. 20 Allied Chemicai & Dye pf.............-++++ .. 39,284,900 Apr 1 2¢ i 2 ‘ 2 119% 119% + 1% 1,200 120 
73% 41% 97% 71% 94% Jan. 13 784% Mar.26 Allis-Chaimers Manufacturing (AH)......... 26,000,000 Feb. 15, ‘2¢ Q 8 834% 7TB% sO —2 20,700 81% 
104% 90 108 103% 110 Jan. 4 107% Mar.15 Allis-Chalmers Manufacturing pf............. 16,500,000 Jan. 15, '2 a q 107% Py 
os ee Mar. 15 24% Mar. 26 Amerada Corporation (sh.) faRC) aoe 713,300 ‘ 2nd by 24% 25% + & 5,900 25 
7% 7% 29% 13% 34% Jan. 14 22 Mar. 15 American Agricultural pee oe CAD vcncss 33,322,100 Apr. 15, ‘21 2 { 24% 22% 23% + & 7,300 22 
18% 82% 36% 96% Jan. 4 70% Mar. 15 American Agricultural Chemical pf.......... 28,455,200 Apr. 15, '21 1% 4 75%, 72 73 — 1% 7,200 70 
es 445, 38% 43% Jan. 8 35% Mar. 19 American Bank Note ($10) tABN) Fe eddands . 4,945,250 Apr 1, "2¢ 40 ' . 7 4 lity t xy 2,000 44% 
52 5816 53% 57 Jan. 9 - 83 Jan. 15 American Bank Note pf, ($50)..........----- 4,495,650 Apr i i7 57 ly, 100 : 
491, 36 43 29% 38% Feb. 5 26% Mar.23 American Beet Sugar Company (sh.) (ABS). 150,000 Jan, 30, ‘26 i 26% 2 — 2% 8 BO 29 
- 87% 7 Feb, 24 76 Feb. 2 American Beet Sugar pf...........-.-.ese-: 5,000,000 Apr. 1, ‘2t 1 78 78 78 + % 100 -. 
38% 22% 54% 26% 34 Jan. 4 20 Mar. 3 American Bosch Magneto (sh.) (BOS) 207,399 Apr. 1, "24 $1.25 2 234 21% 21% — \& 8, 20K 20% 
102 76 156 90% 180 Feb. 2 115% Mar. 25 American Brake Shoe & Foundry (sh.) (ABK) 157.349 Mar. 31, ‘2¢ $1.50 2 i 24% 115% 117 —4 9,200 1M 
110 104% 114% 107% 128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pf._........ 9,600,000 Mar. 31, ‘26 1% Fy 110% 110% —2 : 90 sn. 
ee ax 53% 47% 48% Jan. 4 33% Mar.20 Am. Brown Boveri Electric (sh. ~ (BOV)....- 392,556 shane ; < 36% 33% 34 + & 2.0 32% 











Weekly Pointing out economic conditions that may have Sent gratis on Jose phthal & Co 


° ; ‘ JOSEP: N. Y. Stock Bzchangs 
Stock Letter a vital bearing upon the course of security prices. request for A-16 120 Breadway Mew. York 
Telephone Rector 5000 
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Stock Transactions—New York Stock Exchange—Continued 





—Week'’s Range.- 























































— 
ed., 
Amount —__——-Last — —- Mona., Mar. 2%. Week's Week's Mar. 31 
- 5 Pe- Mar. 22. . > lalen, Ge 
; Price Ranges ROCKS Capital Date Pe - ae Ch’ge. Sales. ose, 
— aearty Price wn1828 Ranee. . , win $1) or Stock Listed. Paid. Cc ant, riod. First. High aw . = 
it te Low High Low. High. Date Low Date tan aaa Apr. 1. 28 1% Q 89 91% 88 x90 + ™ By Me 
oowe 7 16 85 Mar. 17 Am. Brown Boveri pf.....+-cececcersesees “°? eas 308 Feb. 15, 26 44 Q 2854 288% 247 21% om s13'b00 po 
oe 158% tts Pep 20 247 Mar. 2 American Can Company (AC)......---..-- eee. °"Aedasomn es . oO PL, 1288 135” 125 + 1% = 7 
: Oh Rae Re Si Ker. 2) Aaertcan Com Company bt..55..; aethiinae er. en --y --  — — om 1 5.500 96% 
113% Oi% 125% Feb. P 95% Mar. 2 American Car & Foun (ah,) (AF)......-- . : 26 1% Q 125% 125% 125 125 - = 
3 2 2 j é = 4 = . RD, Bano malecaneseas 30,000,000 Apr. 1, °26 F 5 > =m 1.000 23% 
125 118% = 128 tr ieee Mar. ® 124” Jan. 7 American Car & my hE 8,750,000 Apr. 1, *2 res SF PF FF FF - 214 900 37% 
ja Oot” 2 dan. 2 a er. eee Ge Ga (eck. : " $8.484 «Nov. 1, "20 . ci oy d0% ti 3% — 3% 1,100 34% 
w 14% =] ou - 38 Mar. 1 SER Sree Cael Seer aasesescresscoss 6 EE Mawes e. ' Pi ‘ 
+ ae 7“ ZF im Jan. 1 33% Mar. 4 American Chicle Cortes, SP:).-2-- oe gage | Apr i. "36 ix Q sor es es 
“" . = +4 ne Feb. 23 89% Mar. 9 American Chicle prior pf pees bacas ss ona'5S4 Apr. 1. '26 1% Q . . 3% . 10 a0 5% 
= * 9 Jan. 18 © Jan. 18 American Chicle prior pf. etfs. (sh. ee 5,456,160 Apr. 15, '25 30c 6 6% . w= — 1% 2,200 100% 
7 3% on” a % Mar. 13 4% Jan. 5 American Draggist Syndicate ($10) « "* 49'000,000 Apr. 1. °26 1% Q  - om a % 9'600 20% 
‘ ) 5 7 25 American Express weet e eee eee sneenes ’ a ees Bb a 9 , 22% - 3 — : 
=_ vl% ze % = S yt er > American & Foreign Power ¢sh.) — ). prea ty apr. i. "26 $75 Q 92% 9 99 - 2 — 1.500 as 
+ 98 «Feb. 13 5 3 American & Foreign Power pf. (3 ae "B2, 405 Apr. 1, °26 t3%e 6Q os ii¥ i 1¢ -¥ 3,000 9% 
i Oe a | poms Shise laren 2741000. wees Bs ‘ig OS dime iH 30046 
> 6 Sh seu 17% Feb. 9 Amertenn tude & Leather Phe eeceeseecccee es {548,300 3% SG 120% 12% 116% 11604 — 3h 3.400 108 
2% to 1239 83 67% Feb. 9% ——_ 4 lee (1S) ccccccccccscses SOND . % Q R 83 q] + % 300 z: 
ve 15% 86 i4% 135% Jan. 7 bunevtenn Be Pl. « ccccccccccccovecccccooeseses 15,000,000 20 i 39% 3 36% 1k 6,900 36% 
% 17% 46% try ox Aen 16 Asoutens International (sh.) ew oe (APG). BR) -- 26 25e Q 13% 14 0 Iie - i a4 —_ 
12 10 20 4 - tn 4 American-La France Fire Eng. ( +). 4,408, mF 1% Q 97 97 x97 + 1% 22 
Wo" %, na ol” Feb: 13 American-La France Fire Engine DE... cece ees By 21 Ss 5 8 36% 35% 35% a =. = 
3 om r re American Linse Wn wndass onweccaeutaceds . 750,000 3 795 0 
53 oo ee ee eee ane renseees +-++e+ 16,750,000 2 101 96%, 98% 1% 33,1 6 
pA +-4 sO aa 104% ae = : y meee roe et A CD CARED andndnates sn — 1% S 118 118% 18 28 aie a 
. ys % 45% 1204 Feb. 11 American Locomotive pf.. (sh) (AMM). 12.2. 383.009 . = & 3" 13" 115 115 . = 
aig 111 5i% Feb. 16 Amercan Meta’ Company ( 5,000,000 Mar. 1, '26 1% Q 4 : 4 94 % 200 ©» «93% 
118% tote | 9 4 1” Feb. 6 American Metal Comeces 5S-.- vesereesseess 6,000,000 Apr. 1, '26 = Sf on 112 107 108% — 2% 9,300 = 111 
iy taae 98 Jan. 14 meee ee ae Chie -- +» 31,064,025 Mar. 31,'26 $i Q 129 - 
136 94% #£%122% 125 120% Feb. 13 American Radiator ($25) 3,000,000 Feb. 15, "26 ™ Q =: iis ii im +x 100 ii 
— te “6 129 Feb. 23 4 7 a ome my escee canigy cr 10,360,800 Mar. 31, 26 1% @Q Ti = om «60+ 28 1,600 68 
ss ‘5 48 78% Mar. 10 77% Jan. 21 mernen Saw . se 200,000 ig. es s°80 a =1% 513 4 49 — 1% 12,700 4415 
$ & wr 8 is” Sans es bene ee ; 20,000,000 Abr. 1.26 “ise QIK | BI TH 25 8 
3c 76: 30 iS Jan. 8 at jem’ 2 ACS)....  C6B,243 «ss. as a } 11m «118% =O 4 4,100 117% 
35% 76% 35% 63 ) Su J 2 american Ship & Commerce can.) Feb. 1, '26 1% Q 128 124% : ’ 3 5 
. 1% Mar. 12 5% Jan. 2 (AR). . 60,998,000 eb. +. 4 113% 113% oe 200 112% 
i Ws 14% ) 1 - 117% Mar.2> American Smelting & Refining — «. 1% Q 4114 11 3% Ys 300 3 
Tees i ie Hie Jan. 30 «113 Jan. 4 amerscan Smelting & Refising. Company ve. - Tt po0.00 Apr. 1, 26 3 Q 158% 140% 138% 188 137% 
101% 96 ts = 138 1G” Feb. 9 138% Mar. 19 American Snuff (SNU) .....-- fete See ea es. 3,963,000 Apr. 1,’ = 2 ret rs 41% © «41% 1y, 4,900 41% 
4 IS i08 98% 1024 Mar. 9 100 Jan. 23 American Steel Foundrice teh.) GPU.2220022 eon74s © Jan. 15, "25 %e Q 4 ” 11M +: ; : 
100 Oe 8% OG tuk Jan. 14 #% Mar. 3 American Steel Founérien (« a : 8,966 300 = Mar. 31, (36 in 3 7 73% 67 3% 19,200 68% 
. 7 ° 1 Mar. 15 merican ee set eeseses . . ‘ ‘ : 2 
100% «101% Se 108 1, pes MT . Mar 96 ‘American Sugar Refining Company (S)...... 45,000,000 yok 1 26 1% Q 102% 102% 101% 101% — % 00 101 
-7 47% 82% Feb. 5 ‘ , : : - fi Company prf...... 45.000 000 p ‘ 12 10 10 21u 6,200 11% 
61% 36 77% v1 105 Feb. 26 101% Mar. 26 American Sugar Refining r 14.447 400 Aug. 1, '21 2 <a 12% ik, 0 
Wa 77 104% ‘6 14% Jan. 11 ” Mar. 27 American Sumatra Tobacco (AMS)........... 1'963'500 1 4 a = =, 105 : ste 
28% © soe Pope ose pene go hg ee a a 14,000,000 Mar. 1, ‘26 1% g .™ + saan isan y 8,700 143 
22% 20% o> ml 94 Me 26 American elegrap Dd weceeee W23°477 DO ; 15. °26 2 . 4 5, 
37% 41% Feb. 10 iy ar leph & Telegraph (ATT). . 923,477, 4 an. ° 4 5%, Lis 113% 113% 1 3900 113 
43% 38% 43 130% 150% Feb. 15 142% Mar. 2 Americar Telephone & 40,242,400 Mar. 1, "26 $2 Q 115% 5% 34 ry 1% 8600 111 
184% 121% 145, + 121%, Feb. 6 112% Mar. 3 American Tobacco ($50) (A meses “** 57390 900 Mar. (1. 26 $2 Q 114% 114% 112% 112 + ra ‘op ‘ 
eo oe lie 4% 120% Feb. G 112% Mar. 2 American Tobacco B (350) (ATB) 52,699,700 Apr. 1, ‘26 % Q 109 100% 108% 100% 400 «118 
sis as iw 104 100% Feb. 25 10644 Jan 4 American Type Founders (PY)... : eebe ns : 6,000,000 jen. 15. '26 2 Q 118 118 117% 8 “ta 400 
rt te = 135 103 i%>)=| Feb. 13 114 Jan 22 ae a Type FSconr ta Oe dedk: oxrcaaesas $,000,000 Jan. 15 BX. g =. sot a — =F one on 
: 105% 110 )= Feb. 13 105 ar. 2 je + Warke 2 Elec, (30) (AWW) 12,817.2 ; : 5 fe Bits a , 
107% 105% oe 34% 74 jon 4 48 Mar. 3 American Wate orks y} 9 ge 14.613. 800 1% Q 101% 102% 1 A 2 . 
41% 24 i6M4 > r oT 101% Me e American Water Works & Electric Ist 1 or 1% Q a a 100 : 
v1 89% 108, pe 108% = 20 100 bd oy 20 American Wholesale pf. awe. ici vive Py 1% Pi: 33 34% 32. 33% + % 1 34% 
mm OK 2% Jan. 13 29% Feb. 23 American Woolen Company (WY)...... *** 000,000 1% Q 82% 82% 81% 4 2,400 2 
18% 51% o> 69% 893, Jan. 4 74% Feb. 23 American Woolen Cc gf orn coooee G 8.058.500 1 Ps 24 2% 2 2h 
102% ” ve 1% 3% Jan. 13 1% Jan. 4 American Writing Paper p Ss of dena: it. 4,441,500 ‘ ° *o. ‘ne ” per aa 
7 1% 4 3 % 4% Jan. 13 1 Jan. 4 American ¥ ating yyy (ZA).. 4,828,000 ‘, . we a 20 2 1.600 27% 
4 . 2K 7 Mar. 27 American Zinc, Lea a) wiry $1. ae 81% 32 3 2 6 
12 i; HE oly eG Feb: $0 30° Mara? American Zinc, Lead & Smelting pf, £$25)..;- ,2-414,000 ie 9 & 6% 48 1% 19,700 43% 
BW 24 44% 35% il =CFeb. 9 42 Mar. 2. Anaconda Copper Mining C on ($50) (C). 3,250,000 ‘in ee — i100 
“% 28% ov 2 45 Jan. 6 4 Jan. 19 Ann om _— POTTT TT TTT TTT TTT TT Te 4,000,000 os ee +4 = on BRI + % 1,200 36% 
2% 4 +} 40 69% Jan. 27 64% Jan. 21 Ann Arbor pf... 200. 0-+seeeecnseseecee ‘+ #300000 ce a : : ; 6 2 364% 
i 2 67 rts > - , » her-Daniels- Midland (sh. {ADD)..... i =e oa 101 . 
s * 28% 46% 26 NG’ Jan. 4 100 Mar. 4 Archer-Danicle Midland Ubasacuiedsn vee {> +] 3 0% WK IK Mite 96 
91% 4 10S 90% 97% Jan. 13 96% Mar.10 Armour of Delaware pf., (AMD) “AMy ! 34 Bis.bo Apr. 1, '26 We Q 22%, 23 20% 21% 1} 21% 
4% 83% 100 = ait Sep 20% Mar. 25 Armour & Co. of Iil., Class A (AMR ess et 166.650 : ; PA 12% 13 il 11% -1 
ae 6 OS 17 Jan. 4 11 Mar.26 Armour & Co, of IMinois, Class B “SSID §9/298/400 Apr. "1. "26 %™ Q 90 89% 80% rs 21 
te 90 93 Feb il 80% Mar. 1 Armour & Co, of Ill, pf......---.-++00- eee 8 ede ™ By 29 22 21 » a 21% 
=" 27 31% Jan. 6 1% Mar. o Arnold, Constable & Co, (sh.) cose 200,000 Apr. 1, °26 iBe Q 4 54% 31% 51% 1% HO% 
pad 3 63% Jan. 21 1% Mar.27 Artloom (sh.) (ARR).........ceececceeecees ya ee -_ o 3 oan san a . . 
1 101% 1% Feb. 1108 Mar. 18 Artioom pf 2 3,205,700 Jan. 30, '26 Be Q 21 21 21 21 , 
- 5 23% Jan. 26 19% Jan. 2 ‘Art Metal Construction ($10) ART) “T{iitlt ""g40;000 ««-Feb. “1, '26 Ge Q 41% 43 0 adh. 
16% 14 * 465 4% Jan. 9 #0 Mar. 25 Associated Dry Goods (sh.) (DG)........... 13.803. 100 Mar. 1. '26 1% Q 96 06 06 — 3% 
o 2% Jan. 6 35 Mar. 25 Associated Dry Goods lst pf. 6,719,200 Mar. 1, ‘26 1% Q 10 108 108 18 . 
+ 108 101 eg 8 6Jan. 28 107% Jan. 4 Associated Dry Goods 2d pf...... ° 56,000.000 Jaa 26. 26 50e | 5R% Cy TBA. 6% ~ 2% ae 
102% 47° 32 50% Mar. 5 + 44% Jan. © Associated O11 ($25) (ADO).... cceeeseus * "939'463.000 Mar. 1. 6 1% Q 126 127 1245, 126% + 2% 125% 
34% 140% 116% 139 Jan. 5 1224 Mar. % Atehison, Topeka & Santa Fe (A).......... 124'199.500 Feb. 1° 26 2% SA 95 95% 95 95 Me 95% 
20% oR 4 rg 96 Jan. 27 94% Jan. 5 Atchison, Topeka & Santa Fe pf............ 30:000'000 , “5 2 25% 1% 1% % 1% 
a 3 10 Jan. 4 1% Mar. 26 Atlanta, Liirmingham & Ationti (AAB)..... 30,000, in. 10, "26 +51 SA 202 208% 195% 198 - & 192 
al 147 2% Jan ‘ 1A ~Mar. 2¢ Atlantic Coast Line (AX — . sees ate yoo Jan 1 Ss v7 - 125 43% 37% 28 4% 37 
152 112 ne 20 - 68% Jan. ¢ 7% Mar. 25 Atlantic, Gulf & West indies 8.5 (AG) 14 979'900 Jan 8: ‘31 $1.25 ne 4 44 42 2 2% 39% 
Hy b4y4 60 31 i Jan. 13 ‘2 =Mar.25 Atlantic, Gulf & West Indies 8. S. p ‘** 50'000/000 June 16, ‘24 te 99% 102% oN 100% +2. 101% 
31% =? 1a 95's 110 Jan. 30 ry Mar. 3 Atlantic Reuning (AFT)............ sere On 000,000 Feb 1 1% ray 117% 117% 117% liv - & 7 
1404 8's 117% 113% 217% Mar. 3 116% Jan. 18 Atlantic Refining pf... ......seeseveeeeceess 4p 527 a $1 Q 5B 354 35 5h eS 
118 109 63 45 et) Jan. 6 ae Mar. 4 Atlas Powder (sh.) (APW)...........eseee08 9.000000 1% Q 96 96 96 96 + 2 é 
54% zs we 90! O6 Mar. 2 iM Jan. 8 Atlas Powder pf. set eeeeeee Cocccevesece OOS 000 be bes 1K 1 10 1" 1 
3 S4 21 O14 17% Jan. 30 10 Mar. 27 Atias Tack (s*.) (AKO) ates seen seseeees 438,133 ~ a 0% 21 19 » ly 18k, 
1% M4 on 99 26 Jan. 20 14 Mar. 26 Austin, Nichols & Co. (sh.) (ANO). 5.500.000 ix @Q ae ; 7 
334 12% 95 7 87% 93 Jan. 6 87 Mar. 17 Austin, Nichols & Co... pf tsa seseeeeeseees ee yo $1 - ; i ; ; Ape 
%1 ¥? wr oe 2% Feb. 11 % Jan. 2 Auto Knitter Heshory (on.) (akY ‘++ cease - 1% 
8% if = 44 J 6 44 Jan. 6 Auto Sales ($50) ( eee . 4,029.6 ‘ Rs 
o* aig 25K 12 1» Jan. 6 18 Jan. 23 Auto Sales pf. ($50) : 2'886,735 144 a 
- " soe. “7 IN L 2 3% SA 106% 109% 974 Wy 6% 103,000 975%, 
——~—- wa te 136% Jan. 4 BALDWIN LOCOMOTIVE (B)........ - Speen eee 3% SA 106 106° 105% 109% . = » 
134% pty 116% 107 114 Feb. 6 Baldwin Locomotive we n0¢ nen ceekebees . 152,314,800 1% Q 895, 90% 87 ST% % 19,600 86% 
—- ea 95% Jan. 11 Baltimore & Ohio (BO)......... socccesercecs MD 1 Q G% 6% €8% 68y % 400 «68% 
84% 52M 4 "2 62% 69%, Feb. 10 Baltimore & Ohio pf tee weerrees 3,860,000 The Q 40 40 37% 39% \% 1,800 38% 
6% 64 CH oF “is Feb. 1 Bangor & Aroostook ($50) (BGK)............ 3'480,000 % Q 100 100 100 100 100 
4% 39% 56% + og 100% Jan. 20 Bangor & Aroostook pf . eeecececeses 40,000 $1.50 .. ia i 53 ; 
s. M3 $5 574 Feb. 23 Barnet ——— fm.) is astcnes . * seuneee 1% ° te 101 
39 Px $oh ’ ae 0 Barnet Leather pf............ a ° 25,000, 5 28 29 26 27 > 
Ld 107 sae = aan ; Barnsdall Corporation, Class A ($5) ¢ (BDL). - —_ 8 =" Ft st ox 1% 13,600 2% 
23% 86 «14 ~~ wh Sh ie. 2 Barnadall Corporation, Class B ($25 “W121 - « 41% 4% 41% 4% 5 5004 
ai% } J sai 38% 49% Jan. 4 Bayuk fy RN egy (BY). --00 seeeeeee 2,000,000 Q 100% 
2 _—s ae "eh 9 Bayuk gars eeesesess -: ° by 
Set wo. sees eh “HOOK Getta gi ig SSS 8 ae ee 
. aa i 60 . 71% Feb. 4 550 Mar. 25 Beech- Nut ene Bog Ae he soesecees Sa Q : : 1130 “ , 
we sy 1 Oe _ 6 ie hn a ........... 415,632 Q@ % ie 38% i 670033 
41% 8631 30% Jan. 4 - a eS " 2 sername siete 180,151,900 “s 2% 3 1% 19,700 41% 
es -. 534 37 my Jan 7 40% Mar. 3 Bethlehem § abe ‘ 55,825,000 @ 100 100% 100 100% ; ; 1'800 sap 
62% ie 102”) 83% 0SC«GSss eb. 2 «100 Mar. 5 Bethlehem Steel 7% p Sant oe GQ 15 15% 115 um t@é god 
i oor 64 109 120 Jan. 2 114 Mar. 8 Bethlehem Steel 8% pf............ '250,000 > om 5% % ° % 4,800 4% 
110% 102 116% 6 9% Jan. Il 4% Mar.24 Booth Fisheries (sh) (BF)... 4.998 600 Bi 40 . 
™% +) Oo” on Ji% Jan. 7 ww Feb. 25 Booth Fisheries ist pt. seonhs 2'500,000 4 
t2' 20 7 “ie 60 «Jan. 15 60 Jan. 15 Blumenthal (S,) & Co. pf. (SB 5'000'000 Q 36 37 34% 34% 2u 
46 105 41% Jan. 4 34% Mar.25 Botany Cons. Mills A pee oes aa5 G OK + pttg aor mr soy 
° ., ry 37% Jan. 4 23 Mar. 3 Briggs Manufacturing (sh.) (BGI).... “* 20405 700 Pe nt a , ar ee . a 
; “% “1% 3 Jan. 18 1% Mar. 19 British Empire Steel (BMP)................. Po gtd i . 264 74 
6 1% 36 29 27 Jan. 28 26% Mar. 17 re Empire Steel ist pf............ conse ee aa 7% % 7% 7% > 100 
30 14 “6% 10% Jan. 11 7™% Mar. 26 ritish Empire Steel 2d We 05cedeesenencecces 33.319 300 Pay 138% 1384 1354 135i — 3% 2 000 135 
15% 4 150% 120% 146% Feb. 1 133% Jan. 8 Brooklyn Edison (BE)... a5 caer). aan BTS Q 60 61% 58 50% - & 13,300 57% 
124% «107% ts 35% 69% Feb. 5 55% Jan. 21  Brooklyn-Manhattan Transit (sh.) ( ee 4 Q 80 80% 79% p+) an 3200 4 
11% 13% = 72 86% Jan. # 79% Mar. 2: Brooklyn-Manhattan Transit pf. (sh.). 508 956 Q 71% 71% 69% 70 1% 6,600 70 
75% 48% 1008 73% 78% Jan. it 68% Mar. 3 Brooklyn Union Gas (sh.) (BU)......... 252000 Q 39% 39% 36 363 — % 2,800 33% 
82% oon 46 48% Jan. 7 36 Mar 2 sows Seee > (BW) «2. cee ee eeecceeeees 4.537.500 Q ja 45 — ee |) Cee os 
1 M 10 109 Jan. 1 rown nd 4h ee ogee "nO | nie 26% or) 25% 254 be 5,700 26% 
9% 28s om 8688 30% Jan: 4 25% Mar. 2% promewick Balke-Collander sh.) (BOO)... = anaes a ae 13 10 ° —% 2'400 5 
7 3 14% Mar. 18 8% Mar. 4 Brunswick .erminal & Railroad (BK)....... —— Se — a a é1 61 ; 100 as 
5M -_ = 7 65> Feb. 26 61 Mar.23 Buffalo & Susquehanna (BFQ).........---+-- a eS - a ® va 2 Se 
125 85 rr} 0 ) Mar. 2 eu Mar. 2 Buffalo & Susquehanna pf.......... re cecccese 10°500/000 rae iS. 28 3 ~ 7 zi 0%, éi 
52% 50 9 a 80% Feb. 5 79% Feb. 16 Buffalo, Rochester & Pittsburgh cB ). *- "gseee |. Pub 18 ‘a8 3 SA - “9244 
* e 86% °95% Feb. 5 °92 Mar.15 Buffalo, Rochester & Pittsburgh pf ll. | 97,365 Feb, 15,°26 $2.50 Q 130% 130% 127 128% = 2 1,900 125 
ta 136 “% 141% Feb. 13 127 Mar. 11 Burns Brothers, Class A (sh.) (BB). 97'367 Feb. 15° 28 Boe | Q 34 34 Ev tra + % 1'600 20% 
112% a 29 17 44 Feb. 1: 32% Mar. 4 Burns Brothers, Class B (sh.)....... . 1.00 oof wT a 1% Q , - 117% = 
i 117 113 117% Jan, 14 117% Jan. 14 Burns Brothers prior pf.........---0eee-see0s 3.000.000 Apr. 1, °26 1% Q 9814 98% yy +1 200 
120% 1 99 91% 100% Jan. 11 7% Mar. 19 Burns Brothers pf............ ‘5° Ga. "600000 30° °25 5c Q z BO14 87 —2 700 85 
99% 95% 103 65 Jan. 4 84% Feb, 11 Burroughs Adding Machine (sh.) ( 137 | Dec wae 18% 21 18% 19% + 1% 1,400 19 
o™% —s 26 14% 22% Jan. 4 16% Mar. 18 Bush Terminal (sh.) (BH)........... Seeccees are Jaen 15.28 ix Q 88 88 168 pa 
ae : 89% 80 90 =—Feb. 10 7% Jan. 22 Bush Terminal deb. (BHD)..............-.+++ a ey ES rs ' * 101% ™ 
> Bt 103 96% $1101% Jan, 30 99% Jan. 20 Bush Terminal Building pf. (BHB)........... 3'000 000 ” 94° 34 —) 5y 5% 5 5 ~ 2,900 5 
102 88% 8% 4y 6% Feb. 10 5 Mar. 3 Butte Copper & Zinc (35) ~ veeecesceceseos 2 901.970 — a 28 Se |G 13 13% 12 12% —— 3°900 11% 
, a 6 16% Jan. 11 12% Mar.25 Butte & Superior ($10) (BT).......-.+--+---- "647 eae % .. 2% 194 1,600 21% 
25% 14 24% ” I 7™ M 3 Butterick Company (BCK)............. socvce 14,647,200 Sep. . 29 29 29 9 eS 
7 28% 17 23% Jan. 4 a oe oon aBY) pe aS 150,000 gecesgcin - 
2% «7 1% «863 38% Feb. 2 2 Mar.25 Byers (A. M.) Co, (sh.) (ABY)..----- ym ix @ -: 99% 
‘ a a 95% 99% Feb. 18 2 es we Oe” ene eerste ee Y . — — — - —— 
- 15,26 ot 33% 12 ~ 14,2 
136% 100% 179% Feb. 4 12 Mar. 24 California Packing (sh.) Jom. grcnddecacece in £08.708 peer * = by 3 36% 36% 33% % 1% 58,700 33% 
106% 80 34% 23% jj 38% Feb. 10 30% Jan. 20 California Petroleum ($25) (CPU).......... 5,600, 75 - i 3 ; : : 1% rtrd -¥ 8'000 r4 
W% 19% "4% 1% 2% Jan. 15 1% Mar.26 Cullahan Zinc & Lead $10) (CM)... ---- eee 4 -_ 29° 296 +$1.50 Q 57 57% 55% 54% -— & 2,000 57% 
5% by 61% 45 64% Jan. 8 55% Mar.24 Czlumet & Arizona ($10) (CMM) ** 49714400 Dec. 15 ‘2 14% 14% 14 14 — % 1,400 14% 
ae - 3e> fe > Same See oe wee) 260,000.000 Apr. 1.°26 2% 1544 «157% 153%eOCSSHC«*“C 6,400 155 
Ina 142% 152% «138% 162, Feb. 3 146% Jan. 9 Canadian Pacific (ED)... nae Fe le im 8 z se “386 _- on 
. = 7 . ‘ il *38 Jan. 15 anada uthern (CSA)............ eee el 5 . ° - ee - <  ‘Sxaeme oe 
= . Oe: 1+; Onrotina, Clinchfiela & Ohio (GCL).......... || eet ae a aa aa. ee ‘as 
14 t 24 90% Feb. 13 62% Jan. 4 Case (J. I.) Threshing Machine (CTM)...... yo aa tas ix 3 100 101 100 101 +1 300 «100 
35 40 «107% )—sOs—«éiSE«WFe,. 23 Jan. 5 Case (J. I.) Threshing Machine pf......... ++ 3e000,000 Apr. 1, 24 ao: @ ts cm ** co 
1 9% 2 14% 20% Jan. 5 11% Mar. i7 Central Leather (CL 33.298.990 Apr. 1. "21 * 51% 48 +. % 11,900 AT 
2 * 29% 71 49% a* Jan. 5 47% Mar.18 Central Leather pf 27.436.800 Feb. 15. °26 2 os - - 270 7, ae 255 
58% 321 265 Jan. 11 270 «Mar. 2 Central of New Jersey (JC "100,000 Jan. 30.” 50 18 18 16% 16% — 1% 2.700 15% 
> 25 47% 30% 32% Jan. 8 16% Mar.27 Century Ribbon Mills "(ah.) o enanae onm 2 tS <~ @ 88 88 88 88 +% 100 
Ag tos Asy o4 mm Jan. 21 854% Mar. 2? Century Ribbon Mills pf. .........ccece-cceee 000, . 
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_—____—___—_——-Yearly Price Ranges. — Soneunt ——Last Dividenc Mon Sat., Wed 
_ 1924. 1925. ——— 1926 Range.—-———_, STOCKS ‘apital Per Fe- Mar. 22 Mar. 27. Week's Week's Mar. 3 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Cent ‘irst Low. Last. Ch’ge. ‘Sales. Clos 
5B% 40% 64S 43% 69%, Feb. 11 57% Jan. 22 Cerro de Pasco Copper (sh.) (CDP).......... 1,122,842 $1 61 61 - 9,100 G45 
44% 24% 58% 40% 49% Jan. 5 41% Mar. 27 Certain-teed Products (sh.) (CRT)........... 307,000 $1 41% 41% - 3” 6,300 t 
87 73% 110 80% 105% Jan. 21 102% Jan. 2 Certain-teed Products ist pf............+.+... 4,300,000 14 - 104% > sheeen 
15 75 103 80% 9542 Feb. 17 90% Jan. 7 Certain-teed Products 2d pf.........-....+5- 2,675,000 13 ‘ — ee Tee 
ae ‘ se oe 26 «Feb. 17 154% Mar.25  Chandler-Cleveland Motors (sh.) (CHM)..... 280,000 165, i 16 1k 4,600 hig 
oe ad oe 45 Feb. 15 34% Mar. 27 Chandler-Cleveland pf. (ah.)...........6.555. 330,000 38 38 4 x3414 — 2% 8,100 1 
98% § 67% 130% 89% 136% Mar.12 112 Mar. 2 Chesapeake & Ohio (CO)...............-+005. 101,332,600 2 SA 132% 135% 130% 130% + 3% 151,900 13 
ae ais 126% 92% 131 Mar. 16 119% Jan. 14 Chesapeake & Ohio certificates.............. 3,901,400 2 SA 131 jC! aie 
100% 99% 130 105% 136 Mar. 12 119 §©Jan. 19 Chesapeake & Ohio pf......-....0+-eseeeeeee 8,794,600 3% SA 132 1 135 + 2% 6,100 f 
ae es 114% 114% 131% Mar. 16 125 Mar. 11 Chesapeake & Ohio pt. certificates........... 666,000 3% SA 131% oe oP 
10% 3% 10% 3S 11% Feb. 20 6 Feb. 24 Chicago & Alton (ALT).........ceeeeeeeeenns 18,193,600 7 7 7 7% — 3, B00 
19% 8% 19% 5% 18% Feb. 13 9% Feb. 25 Chicago & Alton pf...........cseeecseccecee 18,504,000 1 1 0 10% — & 3,400 1 
7 9 5% 10 =Feb. 13 6 Jan. 20 Chicago & Alton ctfs. of deposit............. 1,346,200 7 . 
38 21 38% 37 Feb. 10 31% Mar. 22 Chicago & Eastern Illinois (CE)............. 23,845,300 32 2 1% 32 % 1,800 
62% 37 57% 40 51% Feb. 10 39 Mar. 19 Chieago & Eastern Illinois pf................ 22,051,100 40 4 39 39 -1 1,600 4 
11% 15 9 12 Feb. 20 8% Mar. 4 Chicago Great Western (GW)..........-++.5. 45,246,900 9 9% gi. 8% x, 3,600 s 
31% 10% 32% 19% 28 Jan. 2 16% Mar. 3 Chicago Great Western pf............... -«- 47,164,200 19 2044 18% 19 ~— %& 7,800 17% 
18% 10% 16% 3% 14% Jan. 6 10% Mar.19 Chicago, Milwaukee & St. Paul (ST)......... 36,500,400 Sep. 1, 2% ‘ 11% lls 10% 11% % 4,100 10 
32% 18% 28% 7 2244 Jan. 9 15% Mar.18 Chicago, Milwaukee & St. Paul pf........... 42,405,900 Sep. 1, '17 3% 17% 7% ib, 16% wy 4,400 15% 
on 11 7 14 Jan. 8 9% Mar.18 Chicago, Milwaukee & St. Paul ctfs........- 80,820,000 = .....-5.. - 101 10% oy 10% \y 2.000 10 
oe 22 12% 21% Jan. 5 15 Mar. 3 Chicago, Milwaukee & St. Paul ctfs......... 73,808,000 = ........- 16 164, Ba 15% — & 6,500 
7 4914 83 47% 81% Jan. 2 65% Mar. 3 Chicago & Northwestern (NW) ............ 145,160,900 Dec. 31, '25 2 SA 681 G 66) 6BY, +1 10,400 
114% =: 100 120 101% 121% Feb. 19 118% Jan. 4 Chicago & Northwestern pf.............+.+++ 22,395,100 Dec. 31, °25 3% SA P 1201, + 
1 79% 128 80% 120 Jan. 2 96% Mar. 3 Chicago Pneumatic Tool (CGG).............. 12,934,600 Jan. 26, °26 1% Q 103% , 981, 10014 —- % 4,500 Os 
Be 21% 58% 40% 6% Jan. 15 494 Mar. 3 Chicago, Rock Island & Pacific (RI)......... 75,000,000 eeecceces ‘ oe 4 i 4214 42% — 12,100 42% 
97% 7% 100 92 100 Jan. 2 96 Mar. 4 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 Dec. 31, '25 3% SA 97 97 96 97 + & 700 “ 
87% ow 89%, 82 90 8=6Jan. 29 84 Mar. 3 Chicago, Rock Island & Pacific bs. ay aseccese 25,127 300 Dec, 31, '25 3 SA 855, K 84%, 84% - % 700 S 
Si% 29 591s 33% 3 Jan. 26 49 Mar.16 Chicago, St. Paul, Minn, & O. (OM)......... 13,119,900 Aug. 20, ‘23 2% 49 ’ 
68%, 120% 73% 114 Jan. 9 100 Mar.16 Chicago, St. Paul, Minn. & O. Bs beddsahabenee 9,195,300 Dec. 31, °25 5 100% oa 
ns Si 57 50% Mar. 12 50% Mar. 12 Chicago, St. Paul, Binm. & O. CUES... .ccccsee 5,336,800 eoesecess Py oe 50% re 
- 120 92 a noes sues - Seecccee Chicago, St. Paul, Minn. & O. pf. ctfs........ 2,064,000 Dec. 31, "25 5 119% dak 
61% 29 55 44% 49 Feb. 8 46 Mar.12 Chicago Yellow Cab (sh.) (TXY)............ 400,000 Mar. 1, '26 33 1-36 M 46 “ 
xn ta 74% 49% 66% Jan. 4 52 Mar. 25 Childs Company (sh.) (CDI)................. 334,248 Mar. 10, '26 60x Q 52 53 —1 3,000 ny 
88% 25% 37% 36% Jan. 6 30 Mar. 3 Chile Copper 5 ve ésocdveccoesvsoseee 100,783,225 Mar. 20,'26 62%c Q BS 3y ‘ 321 33 — % 12,600 32 
29 15 2 19 2144 Feb. 17 146 Mar. 3 Chino Copper (65) (CY)......cccccccccccccecs 4.500.000 Sep. 30, °20 37% 18 an ; 17% 
a a5 6445 62% 63% Jan. 4 40% Mar. 19 Christie-Brown cone , Gri) cade skbs ea6.0-008 80,328 eccccocecs 41 42 41 42 — 4 7M 0 
hrs 52 48% 54% Jan. 9 33 Mar. 25 Chrysler Corporation (sh.) (CRY)..........- , © ere ° : a6 14 r 33 33% 1% 140,400 $2 
111% 100% 108 Jan. 4 98 Mar, 25 Chrysler Corporation pf. (sh.)............... 218,668 Jan, 26, ‘26 $2 Q 01% 1 Ys YR —4 3,300 o6 
150% 100 200 140 200 Jan. 12 185 Mar. 5 Cieveland, C., C. & St. L (CC).. «+++ 47,056,300 Jan. 20, '26 1% Q " 185 me Pe 
oe oe 120 115 125 Mar. 13 125 Mar. 13 Cleveland, C., C. & St. L. pf.... - 10,000,000 Jan. 20, '26 114 Q 125 
Zi 68% 70% 10% 70% Feb. 23 70% Feb. 26 Cleveland & Pittsburgh ($50) » Pat 11,237,750 Mar. 1, '26 87%c Q 70% 
fue *40 ® os neGe ones oe sensesss Cleveland & Jy. special ($50) 27 822,250 Mar. 1, ‘26 50 Q *40 of 
75% &3 71% 58% 68% Jan. 7 5 Mar. 25 Cluett, Peabody & Co - 88 (CLU) 192,391 Feb 1, "26 1% Q te f GOX 6115 2% TOO O44 
105% 100% 109 103% $110 Feb. 25 103% Jan. 13 Cluett. Peabody & Co. pt 9,000 ,000 Apr 1, °26 1X Q 109% 108% 108 108 - \& 300 108 
83% 61 177% 80 161% Feb. 4 128 Mar. 24 Coca-Cola (sh.) (KO). 500,000 Apr. 1, ‘26 $1.75 Q 134% 134% 128 132 2% 68,800 137 
91% 101% 99 101% Mar. 24 99 Jan. 14 a-Col Sececsccccccese 10,000,000 Jan 2, '26 3% SA 101% 101% 1014 101% + 1% 500 
4% 24% 48% 32% 38% Feb. 11 27% Mar. 3 Colorado Fuel & Iron (CF) 34,235,500 May 25, '21 % 31% s2h, 29% 30 — 1% 6,900 BA, 
100% 108% 110% 106 <ieiatine ae -eeeeee. Colorado Fuel & Iron pf.... 2,000,000 Feb. 25, '26 2 Q 106 pee joe 
49 20 70% 44% 65 Jan. 13 52 Mar. 3 Colorado & Southern (CX).. ++ 30,795,000 Dec. 30, '22 3 55 2,40 
65% 50 63% 60 67 Jan. 11 62 Mar. 2 Colorado & Southern Ist pf.........+.-ceee-s 8.500.000 Dec. 31, '25 2 SA é 65% 200 
59 45 62% 54 59 Jan. 11 59 Jan, 11 Colorado & Southern 26 pf.............-s000- 8,500,000 Dec. 31, '25 4 A 59 i , 
86 45% 90 Jan. 9 65 Mar. 27 Columbia Gas & Secotrte” GD Gis cccccese 1,500,000 Feb, 15, '26 65 Q 74 1% 65 65% 8% 97,500 
105 103% 114% 104% 115 an. 12 113° Feb. 4 Columbia Gas & Electric pf.........+.s.+++: 24,148,800 Feb. 15, '26 1% Q 1] 1 113 113 ap 300 
35% 62% 45 69% Feb. 23 55% Jan. 26 Columbian Carbon (sh.) (CBN)..........+-+- 402,131 Feb. 1, °26 $i Q tA ; 5B iy 6014 — 2% 12,800 
. 55% 38% 47% Jan. 6 29% Mar. 3 Commercial Credit (sh.) (CMO).............- 680,000 Mar. 31, ; yk Q 2 29% 31 + %&% 5,400 
27 25% 264% Jan. 6 25 Jan. 20 CE COE. Mca dcusnescccsecsevcses 4,000,000 Mar. 31, 1% Q 25 . 
Z a 9914 Feb. 26 a Mar. 27 Commercial Credit Ist pf...........0-00e0000- 7.500,000 Mar. 31, 108 1-6 Q 95% 95 95 - & 500) 
gal 27% 26% 27% Jan. 11 25% Mar. 19 CMRMNOTEIRS GHEE BE. BB. cccccccccccosecsocce 4,000,000 Mar. 31 2 Q 25% 
61 30% 84% 50 72 Jan. 11 58 Mar. 27 Commercial Investment Trust (sh. )(CIT).. 41,418 Feb. 15, ‘2¢ 63e Q 6 é 58 58 2 1,200 
a ~ ‘ 100 Jan. 13 93 Mar. 24 Commercial Investment Trust 64% pf.... . 7,500,000 Apr 1, "26 1% Q 9344 Bly 93 93 — & 3M) 
03 93 107% 100 104 «Jan, 28 99% Jan. 28 Commercial! Trust 7% pf..........+--.e.s-0-s 6,000,000 Apr. 1, ‘2¢ 1% ) 100 “% os 
131% 43% 190 80 152% Feb. 13 120% Jan. 4 Commercial Solvents, Class 4 army cCB¥). ee 40,006 Apr. 1, ‘26 $1 Q 13, i 26% 134 + 3 1,800 28 
129% 3 89 76 146 Feb. 13 118% Jan. 4 Commercial Solvents, Class h.). - er | ceccesese ° 2 p 1244 120% + 1% 2,400 1274 
32% 43% 15% 21% Feb. 4 16% Jan. 6 Congoleum-Nairn, Inc. (sh.) {coa) o seeecccce 1,641,026 Oct, 30, '25 50c 4 17% 16% 16% — & 9,100 16% 
14% 7% 17 % 1 Mar. 12 % Mar. 18 Conley Tin Foil (sh, )» (CLY) aaa peecsees 171,866 GCct. 1, '20 50c a, ‘4 x xy as 100 Ms 
11% 63% 26% 68 Feb. 23 55 Mar. 2 Consolidated Cigar (sh.) (CGR)............. 194,662 Apr. 15, °21 1% 7 59% Ti 36 —- ¥ 10,600 i 
5914 96 7 102% Feb. 11 94% Jan. 11 Consolidated Cigar pf............+..-eeeeeees 4,000,000 Mar. 1, ‘26 i% Q ; med 91 
3 6% Jan. 7 2 Mar. 3 Consolidated Distritators (sh.) (DIS)........ 285,045 Jan. 21, '21 162%c 2 x2% — % 2,200 2% 
70% 60% 7 74% 104% Feb. 23 904%, Mar. 24 Cons slidated Gas (sh.) (G)..........cccecees 3,600,000 Mar. 15, °26 $1.25 & ; 90% + 1% 37,800 91 
8 2: 5% 2 3% Jan, 18 2% Mar. 22 Consolidated Textile (sh.) _ a been eeieee 1,301,789 Jan. 15, ‘21 7 25 2% 2% —- & 6,000 2% 
69% 43% 93% 92% Jan. 2 76 «Mar. 3 Continental Can (sh.) (CH)......eeeeeeeeeeee 476,552 Feb, 15, '26 2.25 Q 78 76% 76% — 1% 7,600 74 
114 104% 118 114 119 Feb. 23 117 Mar. 3 GComtinemtal Cam pl..ccccoccccccoccocccccccce 5,473,500 Apr. 1, '26 1% Q 117% re abe 
109% 140 103 144% Jan. 9 130 Mar. 3 Continental Insurance Co. = (CIS)........ 10,000,000 Jan, 10, °26 3 SA 130% 130% 130% - 1300 123 
8% 15% 8% 13 Jan. 5 10% Mar. 3 Continental Motors (sh.) (CMR)............. 1,760,845 Jan. 30, '26 20« Q 11% ll 10% 10% — & 25,600 10% 
43% % 42% 43% Jan. 13 Mar. 3 Corn Products Refining Co. ($25) (CFG)..... 63,250,000 Jan. 20, '26 S0c =2Q 38% 38% 36% 37% —% 27,000 37 
23% 115% 127 118% 125 Mar. 2 122% Jan. 6 Corn Products Refining Company rf.......... 25,000,000 Jan. 15, ‘26 1% Q 125 
a i 60% Jan. 4 . 45 Mar. 27 SG, BEB. GA) Gi ccccdtcccccccccccssccce 308,300 Mar. 31, '26 « Q 45 45 — 4 3 OM 1% 
a 21 64% 63 Jan. 2 34 80=6Mar.12 Crex Carpet Co, (CRX)..........c.scccccccee 2,998,900 Jan. 15, °26 1 34 ee 
76 48 By, 64% 81% Jan. 4 66% Mar. 24 Crucible Steel Company (XA)...........+-.-+ 55,000,000 Jan. 31, °26 1% Q 67% 66%, 67% + % 7.700 68% 
97 102 100% Feb. 20 oe Jan. 6 Crucible Steel Company oon elicehe agiiheroee® 25,000 .000 Jan. 30, '26 1% Q 19 ; 99 aa 1) 
13 10% 14% ™% 11% Jan. 29 8% Mar. 11 Cuba Cane Sugar (sh.) (CS)...... 00s0260c0ee SO0.000 ss .eecccees 7 Dt. ) wh O% % 5,300 9% 
71% 53% 7% 49% Feb. 4 39% Mar. 23 Cuba Cane ag B ARERR ES See 50,000,000 Apr. 1, ‘21 1% 41% 41% 39% 40% — 14% 15,700 41 
o i TASS 44% 53 Feb. 4 42 Mar. 25 Cuba Conese § *). = nebedebebecoreeos 640,000 Mar. 1, ‘26 $1 Q 45% 4 2 43% — 1% 6.00 4 
92 71% 84 — - Cuba Railroad pf. (CBR)........-.....-.006- 10,000,000 Feb. 1, ‘26 3 SA * he 
38% 28u, v4 20 30% Jan. 28 24% Mar. ‘a Cuban American A... wT (CSU). 10,000,000 Apr. 1, '26 He Q 25% 2 24% 24% — ¥ 3,800 251 
100% 101 93% 104 Feb. 5 97% Jan. Cuban American Sugar pf............00+-+++ 7,893,800 Apr. 1, '26 1% Q 103% : ; 
8% 4% 2% 3% Feb. 8 2% Mar. 28 Cuban Dominican Sugar = D GBERB). cccccce Sa )=—sC(ié( we eee 868 on 2 25 2% 2 - & 10,600 21 
52 38 44% 16 22% Feb. 6 16% Mar. 8 Cuban Dominican Sugar pf..........ese+-e0+ 11,404,300 ———cannueece 17 17% 17 17 — 1% 1°100 16% 
a 93% 97 Jan. 4 83 Mar. 27 Ce CRG QUEER, cc cocccacceotsocecese 21,249,500 Jan. 15, '26 1% Q a9 g9\ 83 83% ~ 6% 1.600 Rau 
76% 56% «104 62 r. 4 77% Mar. 1 Cushman’s Sons (sh.) (CHS)................- 100,240 Mar. i, "26 7% Q H 85 85 a 7 3600 ROX 
| 100 101 101s Feb. 25 99% Feb. 16 Cushman'’s 7% * COR or creccrscctcescoosercees 2,737,300 Mar. 1, '26 ix Q 101 : ; 
“6 104% 103% 2: I Na 56 on ck dsnebedddeovesencesees 26,524 Mar. 1, ‘26 2 Q 104% ne trae 
74% 45% 44 Sl Jan, 14 43% Mar. “24 Cuyamel Fruit a) GEIS cccccccvcesscctccee 299,935 Feb. 1, °26 $1 Q 47 4 43% 45 — 1% 7,600 44% 
2 6 1% 1 Jan. 4 % Feb. 16 D. BOONE WOOLEN —- ($25) (DE). 4,687 July 1, °24 75c “ is -_— § 2.000 
- 38% 49% ee 46%, Feb. 17 20% Mar.24 Davison Chemical (gh.) (D)..........see00+> 234,453 Nov. 15, °20 $1 5 % 9} 30 - 1k 15 400 20 
84 61% 110 82% 109 Jan. 4 104% Mar. 27 Deere & Co. pf. (DER)........ nvabintacmedalesicn 37,828,5 Mar. 1, ‘26 1% 2 OF . 104% 104% - "200 " 
22% 18% 29 20% 29 =6Jan. 8 Jan. 9 Beers Con, M (sh.) (DB)........... sees 23,400 Feb, 2, ‘26 $1.21 28% 28% 28% 28% — & 600 
139% 104% 160% 133% 174% Mar. 12 153 Mar. 4 Delaware & Hudson (DHi).............. .. 42,503,000 Mar. 20, '26 24, Q 16 68 161% 164% + % 9.100 136% 
149% 110% 147% 125 153% Jan. 12 135 Mar. 2 Delaware, Lack. & Western ($50) (DDL)... 84,554,000 Jan. 20, '26 12.50 Q 138 3914 135 135% ~ 1% 8,500 in4 
* 43% 42% 60 33 47 Jan. 2 40 Mar. 3 Denver & Rio Grande Western pf. oes). oo 15,847,200 noe wsnees os ; 421, 42% 42 42 oe 600 38 
115% 102% 159% 110 141% Feb. 1 124 Mar. 25 Detroit Edison (DTE)..............-- -.+ 78,830,000 Jan, 15, ‘26 2 Q 2e 12644 124 124, — % 4,500 124 
29%, 20 51 40 Pe eee Seats «+ seeseees Detroit % Mackinac gen SE ERE OS err 40 # 
33 72 60 60 Mar. 3 60 Mar. 3 Detroit & Mackinac pf...........--sessesese 950,000 Jan. 3, ‘21 2% 60 ea re 
as 90% 53 104% Feb. 10 35 Mar. 3 Devoe & Raynolds A Neh) COMBA). cccccsce 95,000 Apr. 1, '26 60 Q 8 39 37 37 —1 1,700 35% 
93 107 97% 10 #@©Jan. 30 99 Mar. 19 Devoe & Raynolds ist pf. (DRS)............- 1,902,700 Apr. 1, '2 1% Q 99 gir: 
119 119 118 116 2 ey ree " § 9" € seepresS 16,965,100 Mar. 15, ‘26 2 Q 116 ‘6 OF 
‘a - 484 21% 47% Jan. 4 30% Mar. 2 Dodge Brothers, Class ‘4 SD vcc0se<e ; » BEE) =—s_—§s RS psnncds ‘ ’ ; b414 30% 31% ax § 109,500 B2y 
= oa 91% 73% 88% Jan. 2 83 Mar. 3 Dodge Brothers pf. (sh.).........sceccseceess 850,000 Jan. 15,26 $1.75 @ 8 85% 83% x84% + 6.100 82% 
20% 11% 18% 12 20 . Mar. 13 15% Mar. 26 Dome Mines (eh.) (DO)........ccceeesceeees 1,000,000 Jan. 20, '26 50c Q 18 8% 15% 15% — 2% 23,100 15% 
18 o% 23% 14 25% Jan. 30 19% Mar. 19 Dougias-Pectin (sh.) (DOU).........-..+5++ 300,000 Dec. 30, °25 0 2 2 2 21 21 + 1 100 yt, 
5 2% 5% 2% 5% Jan. 23 4% Mar. 23 Duluth, South Shore & Atlantic (D8)........ 12,000,000 4% 1% 4% 4% — & 200 “ae 
8% 3% 8% 3% 8% Jan. 9 6% Mar. 10 Dulut th, South Shore & Atlantic pf.......... 10,000 000 tk 6% 6% “2 900 
142 112 271% 134% 238% Jan. 4 198% Mar.24 Du Pont de Nemours & Co, (DD)............. 133.085,200 Q 2 21¢ 198% 203% — B% 158,200 203% 
oy 85 10414 o4 104% Jan. 18 101 Feb. 25. Du Pont de Nemours & Co. deb. 6%..... ... 79,396,900 Q 2% 102 102% 4 £ ‘400 juzte 
108% 102 113% 105 114 Feb. 11 111% Mar. 8 Duquesne Light Ist pf., Series A (DQ)...... 30,000,000 Q 2% 112% 112 + \& 2m) 113 
10 5 23 4 19 Feb. 3 12. Mar. 22 Durham Hosiery (950) CITB) « cccccccccccece 3,750,000 2 12 12 —3 1m 12 
7 40 65% 43% 7 Feb. 9 OS eS a OE rer 3,000,000 60% a ; ri 
d oie one 
114 104% 118 104% 112% Jan. 4 107% Mar. 2 EASTMAN KODAK (sh.) (EK)........ ...+ 2,047,290 Q say tee 107% 108Y, 1 3.200 07 
om 108% 115% 112 116 Jan. 20 115% Jan. 8 Eastman Kodak pf................0ccceee00: 6,165,700 Q — *.* ' 
24% 8% 30%, 10% 32% Feb. 13 25% Mar. 24 Eaton Axle & Spring “Aig | ee 200, ? 28 28 23 26 —1 8,800 % 
rf. : a oe 20% Feb. 1 13 Mar. 4 Eisenlohr (Otto) & Bros. (EIS) (935) SS 4 4 13% 13% —1 2 20K) 13 
; : oe 8244 Feb. 3 65 Mar.27 Electric Auto Lite (sh.) (ELO).. . 9 6p 6F 65 — 4% 1.400 G27 
en ‘ +: _o4 Feb. 1 4 Mar.23 Electric Boat (sh.) (ELB)...... ‘ / 5 + &’ 7.100 
° ; 17% 34% Feb. 106 18 Mar 2 _ Electric Power & Light ctfs. (EL)............ oy 19 19 — % 42,4400 19 
" oe 110 100 115 = Feb. 11 100% Mar.25 Elec. P. & L. pf. allot. etfs. 40% pd. (sh). Y r 2 100% 100%, —2 ax 100% 
m a 110% 100% 110% Feb. 26 107 Jan, 14 Elec. P. & L. pf. allot. ctfs. full paid (sh.).. 4 110% Bi =F 
- as 94% 89% 97% Feb. i1 89% Mar. 24 Electric Power & L. pf. (sh.) (ctfs). : BT ) 901, a | 2,100 9% 
66 S% ao 60% Mar. 12 71% Mar. 3 Electric Storage Battery (sh.) \@G)......... Ri) 7 76% +1 4,400 3 
14% 11 15 ™% 124% Feb. 4 a Feb. 25 Elk Horn Coal ( ) EH) Veccessccoeesesece 12,000,000 a, — & ion 
3 21 23 16 21.4 Mar. 23 21 4 =Mar. 23 Blk Horn Coal pf. ($50).....-..cccccccccsecs 6,600,000 2 21 y 200 
3% % o% 1% Feb. 1 2 Feb. 20 Emerson Brantingham (EGM).............- 10,132,500 ° 2 : 
16 i% a 8 24% Jan. 29 10 = Feb. 20 Emerson Brantt i Ci dcuwencecenkeses ene 11,084,500 13% “+ 11 
73% 55% 74 63% 72% Feb. 8 66% Mar. 3 tt escegeseeosceses 20,268,000 7% 7 66% 66% — 1% 900 Gat 
115 105% 118% $$4111% 118 Feb. 2 114 Jan. 7 Endicott-Johnson Bee - ccncecnder csevcesveesese 12,300,000 115% "tes 114% 
20% 39: 26% 40 Jan. 2 24% Mar. 3 Pt MD saccccededs wy ty 27 27 24% 24% — 1% 32,4 24K 
491, 28% Prd 35 45% Jan. 4 36 Mar. 3 Erie ist pf 316,800 + 4 30%, 37 —2 60,600 35% 
Oe 43% 34 43 Jan. 2 33% Mar. 27 Erie 2d pf. 14,219,500 é 7 33% 33% — \& 3,300 81% 
27% 27% 37% 25% 38% Jan. 2 33 0 «6Feb. 4 = Erie certific ‘ 7,134,300 35 oe 
ee 42% 36% 44% Feb. 11 41% Feb. 5 Erie Ist pf. certific: 3,587,600 . . 42 
ee 41 0% 41 Jan. 15 41 Jan, 15 Erie 2d pf. certificates...... 1,780,500 ° eee 7 . 41 
a, 56% 62 60% vonnese oeesacee os Erte & Pittsbur (350) (EP).... 2,000,000 Mar. 10, ‘26 87% Q 60% > 
“a 97% 6 oe _ Essex Cotten 3s a ao pf. (ESX).. 3,000,000 Apr. 1, ‘26 % Q : 96 ay jae G 
ee . oe 48% 8 47 Feb. 15 Eureka V: er (EU) (sh.).... ° 250,000 += Feb. Q 47 48 47 47 — &% 2,600 45 
24% 18 1 15% 4 15% Mar. 1 Exchange “Buttet ¢ (ah. zy sR 250,000 Jan. 2 . 15% se ‘an is 
4% 2 ats 3% Feb. 25 2% Mar. 20 FAIRBANKS COMPANY ee (PT). cc ccvce 1,500,000 padeasen 2% 2% 2% 2 + 100 
uM 3% 54% ee 59% Feb. 10 47% Mar. 25 Fairbanks, Morse & Co. (FKM)....... 368,977 Mar. 31, '26 67% Ot 51 47% Pt _- 2* 3,700 47 
es oe 110% 106%. 115 Feb. 9 108% Jan. 6 Fairbanks, Morse é Co. > SdESade cdeesscecse 7,528,700 Mar. 1, '26 1% 2 111% . + -+ 
+54 61 114% ot 126% Mar. 12 103% Jan. 19 Famous Players-Lasky tah.) 3 ee mae 369,805 Apr. 1, ‘2¢ $2 a 112 113 — 7% 99,000 118% 
1 120 1 124 Mar 11 116% Jan. 7 Famous Pla ht & Tractin De ebsbbesesscsccconns 8,000,000 Feb. 1, "26 $2 Q 21 1 118% 119 — & 1,000 116% 
*° 37% 2 39% Feb. 3 28% Mar. 2 Federal Light & Traction ($15) (FLT). ... $950,635 Apr. 1, ‘26 me «=| Q 31% 32 29% 29% — 1% 10.700 29%, 
e 89 8214 89 Jan. 4 87 Feb. 11 Federal Light & Traction pf. (#h.).......... 39,374 Mar, 1, ‘26 1% Q 87 a re ~ 











| Members New York Stock Exchange P RINCE & WHITELY Chicago, Cleveland, pow aa | 





Members Chicago Stock Exchange (Established 1878) Akron, Newport, Hartford 
Members Cleveland Stock Exchange 25 Broad St., New York Private Wires to principal cilies 


Accounts Carried on Conservative Margin. Investment Securities. 
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_—-— - -Yearly Price Ranges. ———_—— va Amount ——-- Last oer} -——,_Mon.. Sat.. 
~ 1925 = 1226 Range. —-————_ STOCKS : Capital Date Pe Pe- Mar. 22. Mar. 27. Week's Week's Mar. 31. 
High Low High Low. High Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First. High. Low. Last. Ch’ge Sales. Close. 
24% 5% 95% 15% «86111 sd Jan. 5 75 Mar. 3 Federal Mining & Smelting (FS)............ 6,000,000 Jan. 15, ‘0 1% .. 84 85 80 80 —4 900 ; 
O44 41% 495 105 Jan. 6 61 Mar. 3 Federal Mining & Smelting pf............... 12,000,000 Mar. 15, '26 1% Q 72% 74 70 70 —2 2,100 70 
146 118 179 147% 200% Jan. 23 175 Mar. 24 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 Jan , °26 SA 180 175 175 —5 500 8=—: 163K 
13% 9% 17% 21% Feb. 9 14% Jan. 6 Fifth Avenue Bus temp. ctfs. (#h.) (FV).... ......++. Jan. 18, '26 16e Q 18 18 8 18 —1 100 
ian or 110 100 107 Feb. 13 100 Mar. 25 First National Pictures ist pf (FNP)...... 500,000 Apr ey $2 Q 100 100 100 100 100 . 
fi er 40 38% 49% Feb. 5 34 Mar. 3 First National Stores (sh.) (FST) ........... ” -  wepetinn ee : Pa 36 37 34% 35% % 6,100 31% 
os . 125 Pitty 105% Jan. 4 5 Mar. 24 Fisher Body (3h.) (FR)... .- ee ceeeeeeeceeees § 000 Feb. 1, '26 $1.25 Q 91% 9344 > 89% — 2% 20,100 89 
13% Shy 28% 10% 26% Jan. 13 14% Mar. 3 Fisk Rubber (sh.) SDS ocasontcccondseaceas $11,151 Oct. 1, °3 Tse te 17% 17% 15% 16 — 3% 75,000 16% 
a8 38% 116% 75% 15 Jan. 4 105% Mar. 2 Fisk Rubber Ist pt oocccccecercercococccccs 1,952, Feb. 1, '26 1% @Q -- - = - 105% + . 
= 844% Mar. 16 79% Mar. 25 Fisk Rubber Ist stamped. hiccetentotcannn  ' as es oe 82 82% T9% 80% — & 5,400 , 
“a it 107 Mar. 1 100 “Mar. 3 Fisk Rubber Ist pf. conv... +:2.070.see bene | rrr on 102 102 100 100 = 300 «101% 
we a 57% 2% Mi% Feb. 1 34 Mar. 27 Fleischmann Company (sh.) 0" SRE GE Se ROC erence pe 44% 34 34% — 8% 232,700 37% 
4% 66% 183% 8914 179% Jan. 2 93% Mar. 25 Foundation Company (sh.) (FO)............. 99,997 Mar. 15, °26 2 105 106% Ob 96% — 7% 33,900 
ze a5 68% ah jan. 2 3 Mar.24 #£=¥Fox Film A (sh.) (FOXA)...... 000 Jan. 15, ‘26 $1 63 65% 598 50% — 3% 15,900 57% 
106% 104 106 101% 106 Jan. 19 106 Jan. 19 Franklin Simon pf. (F18).... 4,000.000 s. 3, ae 1% Q ne - 106 es ° : os 
13% 7 24% 284% Feb. 9 19% Jan. 13 Freeport-Texas (sh.) (FT).........0.-0eceeeee 729,424 Nov. 28, "19 1 24 25 22% 23% —- % 27,500 2258) 
s 30% 23% 2. bh a 2 er 25 pe my Re ee 4° “ok -. ? (GRRA)...... —— Apr 1, 26 $1.25 Q 35% 35% 29 32% — 2% 15,200 32% 
7 3 LA « Jan 7 eb. 27 ardner Motors (sh.) (GRD)................ aig a Srp - - 7 8 7 8 1,200 ™% 
53 soe 60 44% 55% Jan. 2 44% Mar. 3 General American Tank Car. ‘a. ) (GT)...... 303,570 Jan. 2, ‘2 1% SA ae aie y 45% — 7,300 41% 
99% wz 104 oe 1st Jan. 15 101 Feb. 10 General American Tank Car Co. pf Ss 700 Apr 1, "26 1\% Q 101 101 101 101 — & 100 <a 
66% 31% = 70 42 730s Jan. 11 3) Mar. 3 General Ashpalt (AS). eones Se ——-_ senssnee as 19% 72M 59 5 = 199,900 61 
100 71% 109 86% 113% Jan. 11 94% Mar. 3 General Asphalt pf.....--....-s.seseeeeeens Al6. Mar. 1, ’26 1% Q 108% 111% 100 100% —9 4,400 100 
x 4 61 58% i) Jan. 4 38% Mar. 27 General Gas & Electric A (Del.) (sh. ) («GG8) 307, Apr 1, °26 37 Q 42% 44 38% 40 — 3% 6,000 40 
e . 110 110 110% Jan. 15 + fs Jan. 28 General Gas & Electric 8% pf. A (sh.) 62,572 Apr. 1, °26 2 Q i es 110 ge ‘ 
7 : i 96 Jan. 4 Mar. 24 General Gas & Electric 7% |} & + hae 32,441 Apr. 1, '26 1% Q B44 o4 4 94 + \% 100 , 
: 100 99 99% Jan. 4 + Mar. 22 General Gas & Electric 7% pf. A (sh.)........ 40,000 Apr. 1, °26 1% Q 96 v6 96 96 — \ 100 Ww 
125 113 140 118 120 Mar. 2 120 Mar. 2 General Baking pf. (sh. (GGPr) eousececocas 90,775 Apr. 1, ‘26 $2 Q es os ° 120 - 
a 115% 84) 118% Feb. 10 105 Mar. 24 General Cigar Company Se Gheesseukceen's 18,104,000 Feb. 1, °26 $2 Q 107% 17% 105 105% —2 500 ni 
ae : iD Feb. 11 =) | Mar. 27 General Cigar Company, new............ eéasene 8 440080008 ‘a se He ey 51 1 — 2% 4,300 481, 
107 100 111% «105 115% Feb. 18 100 Jan. 1i General Cigar Company pf.................. 5,000, Mar. 1, ‘2 1% Q . . 114% 
109 m2 116 104 118% Feb. 10 111% Mar. 17 General Cigar Company deb. pf 2,294,800 Apr. 1, ‘26 1% Q 111% 111% 111% 111% = 100 
322 193% 337% 227% i% Feb. 19 292 Mar. 24 General Electric (GL)...... 80,287, Jan. 15, °26 2 Q 308% $$%314% «292 292% —15% 187,900 305% 
11% 10% 11% 10% 11% Mar. 22 11 General Electric special ($10) Jan. 15, '26 15¢ Q 11% 11% 11% 11% — % 5,400 li 
66% 55% 149 GAN 131% Feb 4 General Motors (sh.) (GM).. Mar. 12, ‘26 $1.75 Q 123% 25% 116% 118% — 3% 4019300 119% 
80 99 bod) 99% Feb. 20 General Motors pf.......-.. x Feb 1, °28 1% Q ea . ie 99% 99%, 
ony 80% 9914 884 100 Jan. 11 General Motors 6% deb . Feb. 1, °26 1% Q ae 100 ° ° 
15'5 95% ws 102 115% Jan 11 General Motors 7% pf - ‘ iy Feb 1, °26 1% Q 114% 1144 114 1144 + %&% 1,400 115 
ia 54 45% % Feb. 4 General Outdoor Adv. A (sh.) (GVZA)...... 125,000 Feb. 15, "26 $1 Q ae | 52% 52% — 1% 1,400 51% 
34% 28% 33 Jan. 6 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) ne §  aaéecocse oa 30% 31 29% 205% — % 9,100 28% 
45 38% 50% 42 65% Mar. 16 General Petroleum ($25) (GP)......... one 29,325,650 Mar. 15, °26 72 Q 61% 62 57% 59% — 2% 46,600 59 
aa 80% 68 84% Jan. 7 General Railway Signal (m.) Gas scncane 325,000 wk ee eae oe 67% % 66 66% — 2% 6,900 64% 
nis 105% 90'% 104 Jan. 18 General Railway Signal pf.. ... 2,575,900 Apr 1, 26 lly Q os “e 2 103% os 
oo 3h 182 4 49 =6Jan. 4 General Refract ries (sh.) ° 225,000 Jan. 15, '26 Bue Q <a a . 46 oe , 
64% 47% 83 47 78% Jan. 4 Gimbel Brothers (sh.) (GI)... OT Ee ee 56 57, Wig | —4 14,200 4914 
107 99 114% 102% 111% Jan. 10 Gimbel Brothers ie tain 0h tho 18,000,000 Feb. 1, "26 1% Q 105 105 105 105 130 105 
hs] x 26, 12% 25% Jan 7 Glidden Company (sh.) (G 400,000 oeane 2 2 20 203 — 1% 12,600 9% 
- om - 4 nas ‘eb, : 400,000 = seseeeeee ge oe 21% 21% 20% 20% 5 12 19% 
43% 28% St 37 ; 1 a Fe » & Gold Dust (sh.) Ua Stes ce ee eeeeeeees eee een - ee 47 48% 44% +5 — 2 9,000 43% 
38% 7 74% 36% 70% Feb. 3 Goodrich (B. F.) (sh.) (GR).......-+.++ oes 601,560 Mar 1, '26 $1 Q 62% 63% ie | SOM _ 48,300 55% 
92 70% 102 92 100 Feb. 9 Goodrich (B. F.) Company er ccoccsce Se Apr. 1, °26 1% Q 99 iobod 9814 + 200 OR 
108% 8, 109 103 108 =6Mar. 9 Goodyear Tire & Rubber prior pf............ 15,000,000 Apr. 1, °26 2 Q 106 106% 106 106 es 300 «100 
os, 39 114% By 100% Feb. 14 Goodyear Tire & Rubber pf. (GOR) 4 61,692,800 Jan, 15, '26 1 Q 104 105 102 102 q 1.500 
. Pia 42 39 41% Jan. 11 Gotham Silk Hosiery (GHM) (sh.)...... 160, Apr. 1, ‘2 62%c Q 36 36% 33% 33% os 5,400 34 
ce 102 2 9915 108% Jan. 14 Gotham Silk Homery Descebesanesetvesseds Feb. 1, ‘26 1% Q 100 100 99% — %& 400 
: 77 23 18% 21 ¢ Jan. 23 Gould Coupler, Class A (GU CA) (sh.)...... Mar. 15, °26 Oe Q 20 20 18% 18% —1\% 1,200 
21% 12% 21% 13 23% Feb. 5 Granby Consolidated (GB)...........+-+--+++ 34,480, May 1, '19 1% C«. 18% 19 8 18 — 1% 3,300 161 
75 53% 82 60 78% Jan 4 Great Northern pf. (GQ)...... 556, Feb 1, "26 2. SA 72% 3 71% 71% 4 % 4.700 ith 
30% 26 40's 25 27% Feb. 15 Great Northern ctfs. for ore prop. (sh. }(OR) 1,500,000 Dec, 28, '25 7 25 23% 24 24 — 1% 6,600 22 
ae a eae ET ele a OE a 8 Se. Ge 
i S 5 7 i ’ 3rea Vestern Sugar pf........sessseresseees 26 ’ . oe oe Y% 
ee 76% re ° Green Bay & Western om) sencnccececsaeses soy i 21 oss . : tthe : — 
21% 10 19% 11% 144% Feb. 10 3 Greene-Cananea (GNP) ...........seeee0e e ti mc es a 10% 10% 10% 10% — % 400 10 
BS Oe A TCS Zen, 8 Geastname Seeer th) (Gm) Dee. 30°25 22 OQ oa a ; es ae 
} ; 10 Sugar pf...... °25 2 ‘ . *¢ 
20% 114 56% 23 4 Jan. 7 268 Mar. 4 Gulf, Mobile & Hactheon (GU). —_ * be B85 29 27% 1% — 1 1,100 2614 
99 100%, 89% 102% Jan. 28 98 Mar.18 Gulf, Mobile & Northern pf........... Apr. 1, °26 i% @ 100 98 98 ; "400 — 
A) | a Rit) ar Jan 4 Ro Mar 2% Gulf States EE GU nicenseoseceneeaneees Apr 1, °26 1% Q 3 7 HR 68% — 5% 1,400 70 
rf 7% y 7 Jan. 5 o Jan. 27 Gulf States Steel ist pf....... Apr 1, "26 1% Q on os 105% : ‘ 
95 or ®. 42\4 7 — 26 ~— _ = — “ A.) ~_ BO. GERAD. cccccccce 11,199,400 June 20, ’25 1 ee aie on os 55 
4% : 7% < >] Jan. 6 28% Mar. 26 artman Corporation (sh.) (HRT).......... 393,615 Mar. 1. '2% 62%4c 22 29 28} 28 — 900 264 
52% 32% 49% 30 4306 Jan. 14 9% Mar.25 Hayes Wheel (sh.) (HJ).........ccesececeees Mar. 15, °26 +31. 8 a 41% 39% rie ae 3800 Foy] 
101% 100% 106 100 ieee a ee I I OR ee oa Mar. 15, '26 1% i. = om : ; P 
es oe re eee — = Ry.. Lt. » 5 aad aad Nov, 16, ‘25 3 SA ee 
ee . 16 12 : : ‘ . F ek RS N °25 3 - 
BY 5i% 77% 66 74% Feb, 11 68% Jan. 23 Helme (George Ww) Co. es) (GH... i. | 36 45 ° 7i 200 
118% «113 115 114% 116 Feb. 2 116 Feb. 2 Helme (George W.) ‘gy cote apres Apr. _1, '26 1% Q . 2 
8 96 138 134 147 Mar. 27 147 Mar. 27 Heckirng Valley (HV)>....cccccccces seencme Dec 31, °25 2 SA 147 +11 100 
Hh, #4 48% 27 KN Jan. 6 25% Mar. 27 Hoe (R.) & Co., Class A (sh ) SR casccace Oct. 15, °25 $1 ne 28 — i% 1,100 
36% : . 3 47% Jan. 4 Homestake Mining (HM).......:-.......+0++ Mar. 25, '26 Sie M Bat ace 100 53 
FJ s 4 _ 3 Household Products (sh.) (HOU)........... Mar. 1, ‘26 T5e Q 42 — 1% 2,800 4014 
2 se Mar. 3 Houston Oil (HO) wee intancscedcnne Mn) |. aackeanen “a my! 62 — 1% 4,100 52 
20% 27 zon. ; Howe Sound (sh.) (HW). ‘ "$49,901 Jan. 15, ‘26 50c Q 33% + \&% 1,000 33 
rd 5 _ 3 Hudson & Manhattan (HU)... 28,243,800 Apr 26 1% SA 36% — % 6,100 35% 
28 i = Jan 4 Hudson & Manhattan pf.......... 4,195,000 Feb. 15, °26 2% SA 72% — 1 100 69% 
3 ald Mar 24 Hudson Motor Car (sh.) (HMT) 1,330, Apr 1, °26 The Q 92% —10 $4,000 77% 
17 Mar. 2 Hupp Motor Car ($10) ‘(HUP) pecoséunecoeses 9,138,000 Feb. 1, '26 Ze 60Q 21% - % 20,500 20% 
117% 113% Mar. 3 ILLINOIS CENTRAL (IL) 126,764,400 Mar a 1 115 5 
e Ps bs al 4 Ma dedsatsneovseéey ‘ . 2 z , O00 2 
gt 110A or 23 Illinois Central pf aie eine a ance aie ~eee+ 21,353,000 Mar. 1, '26 3° sh + te bs $ 1,000 1st 
.. sd Ae 4 Illinois Central leased lines (ILLL)......... 10,000,000 Jan. 2, '26 2 SA 78% ; 55 
25 . t : ar. 3 Independent Oll & Gas (sh.) (1X)...... oese 500,000 Jan "26 25e Q 25% — 3% 24,500 22% 
2 48 Jan. 6 Indian Motorcycle (sh.) (IMY).........-+++. 100,000 Mar. 1, ‘26 We Q 20% —2 900-20 
2% 4 = 2 Indian Motorcyc'e pf........... 1, 000 Apr 1, °26 1% Q ss 
. bi —_ = — ee co) Gs <tdccoeces 3,284, D SOc Clty 11 - ¥& 700 9X 
a: 9% 2 ee Gi accancececcccnseceucsces es ; 
75 0 Mar. 11 EmGiam Mefiming pl. ....cccccccccceccccccccece 1 9 2 ee 
87 M Pp coeees ° % eld 200 
ents 7 far. 4 Ingersoll Rand ({R) 2 ise 6 —1 300 a3 
2) «Feb. 24 Ingersoll Rand pf CIE TREE BBE E 3 SA 
107% ait Mar. 3 Inland Steel (ah.) (ILN).....0.00... 00.02 ee 0. se Q 38 a) «©6371 
064 ar. 16 EE nis 0 Site disdediniedads thins eee 10 Q = . 
x a ies 25 Inspiration Consolidated Copper ($20) Ns) Me Q 23% at: 00 21% 
, “cr an 15 Interboro Rapid Transit (IRT).............. ‘ o< 34 — 3% 13,900 30% 
ey 1 Me Mar 25 intercontinental Rubber (sh.) (IRU)......... os a 165 — *% 5,800 15% 
st 16% Mar. 25 International Agricultural (sh.) (iGL) — os = 17% ~ 1% "900 16% 
= 83% Jan. 12 International Agricultural prior pf........... 1% 88% ~ "300 87 
59% 0% Mar 24 International Business Machines (sh.) (IMN) +> . 42% + 1% 7,100 40% 
% Mar. 23 International Cement (sh.) (ICM)............ $1 Q 62% = % 12,400 59%, 
Po 102 Mar 17 International Cement pf...............--e0- 1X Q 162% + % "100 ps 
110% 37% Mar. 26 International Comb. Engineering (sh.) (N)... Me Q 44, — 5% 2,800 37% 
115% ey Mar 24 International Harvester ([iR)............... 1% Q 11k% — &% ® OO 118% 
2 y 4 Jan ° International Harvester pf....... - ‘ 1% Q 1214 + 1} 1K) 1214 
Prey 3% Mar. 3 International Match pf. ($35) (ILM)......... Se Q 58% + % 900 56 
7% p. Mar 25 International Mercantile Marine (M)........ ee oe RS x 1 200 “8% 
oT 20% Mar 24 International Mercantile arin pt. cogecocese 51 t36 He les 32% — 1% 9/200 30% 
3 Bers Mar 27 International Nickel ($25) (IK) nas ose hoc Q 36 — 1% 0000 34% 
- 101% Jan. 29 International Nickel pf.........+-.ereeee++00 1% Q - 102% — ¥% ; ieee: 
= pI Mar. 3 Internatinal Paper Co. (IP)............ re ee as my + % », 800 48% 
za% 80% Mar. 3 International Paper 7% pf.:.......- 1% @Q Hs + & eo.|0OC. 
ise a an. 14 Interneticnal Paper 6% pf..............-.. 1% Q a: . 
63 om Mar 18 International Rys. of Central America (IRC) ; ° oe 251 
4 M Jan. 27 Internaticnal Rys of Central America } Fae 1 1hy Q — 
119 at * International Salt (ILS)............- ereceree 4 Q es oe 
94 13 Mar Ay International Shoe (sh.) (1SS8)........ $1.50 @Q 150 1m 150 ~i0 100 «150 
32% ee = 3 International Telephone & Telegraph (iTX). 1 Q 116% 119 115% + 2% 15.500 116° 
Et 22% x ar. 26 Intertype Corporation (sh.) (IRY).........-- De Q 24y 24% 22 — 2% 600 , 
100% 4 Feb. 25) Towa Central (1A).......cceeceeeeereeeeeenes ‘ oe ee *- 
”) Feb, 23 Iron Products ($10) (IRO)........0cceeeeeees We Q 
167 Feb. 17 BEERS GEOG GOGe Gedo ccccccccccccccccces $2 Q 
3% 25 
2 Jan 4 JEWEL be GIWED Gide cccccsacscscceccecs 32 $3 . ¥ 1 
7% 115% Jan. 20 Jewel Tea pf A SAE EE: 7 . 1% Q as _ _ wes, — wn 
115 "a 7 = Jones Bros. Tea (JOT)......-.+ccccccccctess ,000 000 t. 15, °23 $2 ae 16 16 15% - ¥ 600 15 
. , an Jones & Laughlin Steel pf. “(IL). 000,000 Apr. 1, '26 1% Q 115% 115% 115% +1 100 
3% Mar. 19 Jordan Motor Car (sh.) (JJ)........ 126,000 30, °25 75e Q 46 47™ 43% + % 51,100 43" 
PJ 07% M 27 rE 
1 i ar. 27 K. C. POWER & LT. ist RS; (sh.) ).. 110,€00 Apr 1, °26 1 107% 107% 1073 OT = 500 
fon % Mar 2 Kansas City Southern (KSU)............ : 30,000,000 jan 15, °26 ls by 38% “a Hrd ph on a P. 20.000 = 
1 Kansas oy BOUT BE. oo ccoccccscccces ° 21,000,000 Jan, 15, "26 1 Q 64 4 63% 63% + \& 400 60% 
38% Kansas & sult ($10) (KNS) 1,673,760 sw ca wwnees ee ee ws - “2 A x 
roi ts Kayser (Julius) & Co. (sh.) ° 110,041 Feb. 1, °26 T5e Q 40 40% 36% 38 — 1% 000 36% 
3 Kayser (Julius) & Co. pf. (sh.) 62,326 Apr. 1, ‘26 2 Q 102% 102% 102% 102% + 1% 10” 
38 Kelly-Springfield Tire ($25) 9,096,000 Feb, 1, ‘21 3 oe 16% 16% 15% 15% —% 7,300 151 
“8 Kelly-Springfield Tire pf........... 5,264,700 Feb. 15, 2 2 a . ae ‘ 4 ‘ 61 
104 Kelly-Springfield Tire ist pf.. 2,950,000 Apr. 1, °24 1 ° ie 684% : 65 
107 Kelsey Wheel (KW)... ....00cccccnececeeeees 10,000,000 Apr. 1, '26 1} Q 107 107 101 102% — 23 3,400 
or Kelsey Wheel pf 2 ; " ‘ m 5 5 5 - i — 
57% velsey CO) Pl... -.seesneee sevens ihiaceaiihintted 2,280,000 Feb. 1, '26 1% Q 115 115 115 115 —3 100 
* ; Kennecott Copper A aa a . 4,474,308 Apr. 1, ‘26 $1 Q 53% 53% 51% 51% — 1% 27,000 1% 
able 1 Keystone Tire & Rubber (sh.) (KST)...... ; 55,880 Oct. 1, "20 ae ae 1% 1% 1% 1% + % 000 1K, 
984 sx M : Kinney Company (G. R.) Lg > Geeeeee ceccce 60,000 Apr. 1, '26 $1 Q 68 65 x63 —1 ~"900 64 “s 
2% iste Mar = oanew Company (G. R) Cnneeenaseoncees 5,601,200 Mar. 1, '26 2 Q 93% oH 93% + &% 3,000 94 
2 resge Department Stores Ma. ) (KDS)...... pO: errr +e 22% 23 15% 1T% — 3% 7,000 164% 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 








Helpful booklet A-7 on Trading 
Methods free on request. 
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freely at your disposal. 
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ee 
Stock Transactions—New York Stock Exchange—Continued 
i Week's Range.-— 
rs ee Price Panges. ——- : Amount - -Last Divider Sat... e Wed... 
1924. 1925. -—1926 Range.———_—_—__ STCCKS Capita! Date Fer f Mar. 27 Week's Week's Mar. 31 
High, Low. High. Low, High. Date. Low. Date. fand ticker abbreviations) Stock Listed. Paid. Cent riod Hig! Low. Last. Ch'ze. Sales. Close, 
9e% 90 97% 88 93% Feb. 1 70% Mar. 26 Kresge Department Stores pf................ 3,531,300 Apr. 1, '26 2 Q s4 R4 70% 77 —12% 800 
{ 114% 110 116 110% 114% Feb. 26 113 Feb. 18 Kresge (S. S.) Company pf.................. 2,000,000 Apr 1, = 1% Q 114% B 
ae on om eo 82 Jan. 29 46% Mar. 27 Kresge (S. 8S.) (KG) ($10).... inettaoedsas Se sak ebaeus 13 4%, 461; 6% oy 104,000 $e 
190 440 390. «+345 Jan. 22 545 Jan. 22 Kress (8S. H.) Company GD ccccccccccesecs 12,000,000 Feb 1, '26 i Q 545 es eae 
ad a 124 124 - scales lec ae netbetee ee Gate BD Will nos cn<icieos diene desea“ ee Apr. 1, °26 1S, Q 124 
30% 25 3" 23% 35 Feb. 19 29% Jan. 21 Kuppenheimer (B.) ($5) (BKU). Sewccoesccese 500,000 Jan. 1, '26 $1 SA 35 
98% 91 100% 98% 101 Feb. 18 100 Jan. 20 Kuppenheimer (B.) pf............- Seecesesco 2,500,000 Mar. 1, '26 1% Q 101 
113 79 178 110% 168 Jan. 14 151% Mar. 27 LACLEDE GAS COMPANY (LG)............ 10,700,000 Mar. 15. 26 2 Q 2 2 151% 151% 2% 1,000 i3e 
79 73 R35 81 as bénideke ; cities Laclede Gas Company pf............. ae 2,500,000 Dec. "2 2% SA m 
1™% 8 “19 11% 14 Jan. 4 10% Mar.19 Lee Rubber & Tire (sh. ) ik <éasees hanes 300,000 50e il 14 105% 107% + &% 1,800 10 
39% 88% 69 87 Feb. 13 75% Mar. 3 Lehigh Valley ($50) (LV)...... Sct evccscccs - or. 700 BTM Q 80 81 79% 81% + %& 8,300 Tou 
oe ee as 21% Feb. 4 17% Mar. 3 Life Savers, Inc. (sh,) SV): re 500 ,000 2 20 18 18% 1,000 18 
e os 44 37% 41% Jan. 2 32% Mar. 18 Lehn & Fink GALS. CA Pio nde<ses vasccesece 265,000 7k Q $e, 4 31 33% % 2.800 29% 
68% 50 be 7 94% Jan. 73 Mar. 24 Liggett & Myers ($25) (LUM) wat 21,496 400 75 7é 73 T5% \% 1,900 74 
68% 48% 89% 55% 94 Feb. 1 71 Mar. 24 Liggett & Myers, Class f ($25) (LMB). ..... 37,913,875 7 Q 76% 6% 71 75 16,800 741 
t 121 115% 124 116% 124 Mar. 16 119% Jan, 18 BAUR. Gh WO Bile crescdccscccccascczeccese 22,512,900 1% Q 123 
; it 56 74% 60 60% Jan. 4 AT Mar. 25 Lima Locomotive (sh.) “(LMw) ; 210,941 i Q 60 57K 57% — 2% 4,100 
25 15% 44% 22 41 Mar. 16 34% Mar. 2 Loew's, Incorporated (sh.) ‘LW) 780 Wc Q 9 t 373 37% 1k 15,500 
8% a 9% 6 11% Feb. 10 7 Jan. 28 Loft, Incoporated (sh.) LF) ei 650,000 pa 8 85 7 7% % 12,500 
45% 50% Mar. 10 47% Jan. 16 Long-Bell Lumber A (sh.) (LQ) 593,921 1 Q 481 48 475, 47% ae 1,600 
50 143% 77 140% 100 Mar. 19 TS LS LT SE CS a ar aa 7,086 ,200 4 04 97 97 -7 1.200 
160 105 112 104% 116% Feb. 17 112 Jan. 19 Loose-Wiles Biscuit Ist pf............00--005 4,448 200 1% Q 116% 
1 1 104 143% Jan. 6 130 Feb. 15 Loose-Wiles Biscuit 2d pf...........ceceerees 2,000,000 1% Q 130 
% a 30% 2% Feb. 3 35% Jan. 2 Lorillard (P.) oman ($25) (LOR)........ 32,171,725 7x Q RA, ) u s7% —1 b 6 
117 112 116 10844 116% Feb. 8 112% Jan. 14 Lorillard (P.) Company pf....... CCR6ECCEEI.S 11,306,700 1% 2 13% 1 113% \% 300 
ee 23% 13% 19% Jan. 4 12 Mar. 3 Louisiana Oi) (sh.) (LLL). ...........--45- 1,130,918 se0cgs 15% 14% ve 6,800 14 
a 23 26% Feb. 10 22 Jan. 2 Louisville Gas & Elec., Class A ‘sh.) (LOU) 526, 164 Mar. 25, 26 43%, Q 23% 235, 23% + & 4,600 22% 
100 7™ 148 143 Jan. 4 120 Mar. 3 Louisville & Nashville’ eo uddgesacivesss . 117,000,000 Feb. 10, '26 3 SA 12 127 126% +2 4.20 12: 
38y iis 60 31% 58 Feb. 4 39% Mar. 27 TF EE errr 135,000 Apr 1, °26 5k Q 42% 43% x39% —3 Row “Y 
aie as 117 Feb. 19 80 Mar. 25 McCRORY STORES (sh.) (MRY)....... ont 372,991 Mar 1, '26 Bl! Q N4 S4 80 2 7 700 
106 100 109 102% 110 Feb. 18 108 Jan. 28 McCrory Stores Corporation pf......... ...+ 3,000,000 Nov. 1, °25 1% Q 110 a 
106% 79 121 Jan. 11 80 Mar. 4 M:Crory Stores, Class B (sh.)......... 20% 78,006 Mar. 1, '26 40 Q 88 R9 RO% 82 3 7 =6 
28% 14% 22% 16 30 Feb. 15 22 Jaa, 2 McIntyre Porcupine eA SFE) Mar. 1, ‘26 25 Q 24% 24% 23% 23% % 1,400 24 
118% 75% 242 117 159 Jan. 4 107% Mar. 24 Mack Trucks (sh.) (M Mar. 31, ‘26 1% Q 117% i8h 107% 110 5% 95,100 110% 
107% 9514 113 104 112 Mar. 4 108% Jan. a Mack Trucks Ist pf Mar. 31, ‘26 1% Q 110% 110% 110% 110% \ a0 110 
: 5 124 Mar. 1 103 Mar. Mack Trucks ist paid. dion . 103 10% 103 103 21 300 104 
1014 87 106% 99 107. Ss Mar. 13 104% Jan. * Mack Trucks 2d pf.. ESSE ARE Mar. 31, '26 1% Q 105 re 
119 141 i14 K Feb. 9 130% Mar. 27 Mackay Companies (MK) Kia tncineeusteses em 5 400 Apr. 1, '26 1% Q 132% $2! 130% 130% 1% 4™) 
69 64% 77% 66 i3% Feb. 9 68 Mar. 19 ee RE ery er J Apr. 1, '26 1 Q 69 6y i) 69 4. 3 100 
71% § 112 69% 106 Feb. 10 90% Mar. 25 Macy (R. H.) & Co. (sh.) (MZ) 350, wuttttges . oF m BOs, 92% 2% 13,500 aay 
116 111% «6118 114% 118% Jan. 14 115% Mar. 1 ie me Oe se ear f Feb. 1, '26 1% 86Q 117% Fi whi 
40% 26% 46 34 44% Feb. 10 38% Mar. 2 Magma Copper (sh.) (MMX).............. ‘a J Jan. 15, '26 se 60 Q 4014 41 39% 30% % a7 
oe *805 *800 6tns the oaccccce Mahoning Coal R. R. ($50) CREB) ccccoccse 1,500,000 Feb. 1, '26 $12.50 We "805 vs : 2 
41% 18 3i% 21% 28% Jan. 5 18% Mar. 4 Mallinson (H. R.) Company (sh.) (HK)....: 200,000 nidesesa 221 22%, 21% 21% — 2% 1.200 mn 
93 7 92 79% 78% Mar. & 75% Mar. 23 Mallinson (H. R.) Company pf........... . 2,491,500 1% Q 75h Tht 75% X751% 1 "100 <: 
69% 45 55 34 0% Jan. 28 39 Mar. 19 BeeMees DeGEr (HEN). cccccccccscccvcessocecs 10,000 ,000 1% 39 
7 7% 82% 79 2 Feb. 1 SD FAM. BD HE BARRE WE eo cncccsccvcccccnsdcsccccsess 3,500,000 1% ) 8014 
% 2M 2h : - Manhattan Beach (MB).........---.essse00+ 5,000,000 24 
49% 33% 59 42% 76% Feb. il 56 Jan. 4 #Manhattan Electric Supply (sh.) (MSY)..... 80,971 7 Q 67% 7% 67% 59%, +2 11200 ao. 
85 119% 64 89'4 Feb. 5 R4 Mar. 3 Manhattan Elevated guaranteed (MAN)..... 4,339,200 7 Q 85 85 8h x85 + 2% "Ome a4 . 
51% 301% 51% 32% 53% Feb. 15 38% Jan. 26 Manhattan Elevated modified guaranteed. peese 55,638,800 te Q 461, 47% 5 45 14 4.800 43 
44 264 34% 20% 32% Jan. 4 22% Mar.27 Manhattan Shirt (325) (MAS)....... --» 7,088,825 7 hae Q 2 26 22% 23 ~ 3% 4000 =F 
115% «115% 116%: 1164 Mar. 16 116% Mar.16 Manhattan Shirt Ist pf............... 1,600,000 1% Q 116% ‘ 23% 
31% a 419% 28% 35 Feb. 23 27% Mar. 20 Manila Electric Corporation (sh.) (MNR). 280,000 ve Q 2914 29% 20% + 1% aM 5a 
37% 24% 3544 20% 28% Jan. 7 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB). 330,000 ° , 2 22% 23 —$ 10.600 1% 
16% 1z 6 10 Feb. 9 7 Feb. 1 Marke: Street Kaliway (MRR)...........- .. 10,635,600 RS rm 8 +1 1100 . 
T1% 41 G% 42% 51% Feb. 10 41% Mar. 4 Market Street Railway, prior pf............- 11,589 000 1% 44 42 4z 1 "800 431 
«2 20 46% 24% 40 «Feb. 9 25% Jan. 5 Market Street Railway pf............eseesees 4,983 600 - 25% 1% 
w 14 35 15 22% Feb. 10 12% Jan. 18 Market Street Railway 2d pf............-+- . 4,667,300 17 . oes 27% 
42 29 60'4 32% 6u% Jan. 29 51% Mar. 2 Marland Oil (sh.) (MO)............ Panis.ci 1,895,802 $i Q 3 53% iv 87.100 ae 
17% 8 32% 10% 33. “Mar. 11 28 Jan. 4 Marlin-Rockwell (sh.) (MR)...........-.. 329,509 Sc =Q 2 shy 28 x29 a "1600 
3% 86-31% w% 19 21% Mar. 12 18% Mar. 2 Martin-Parry (sh.) (MRT)............. eer 125,000 We Q } 19%, 19 19 = a ‘000 aad 
53% 8.29% «= 107%, 106% Jan. 2 73 Mar. 2i Mathieson Alkali ($50) (sh.) (AKL)........ 141,257 $1 QQ & 82 74% 76 4 > ae rb 
ss 91% 100% 100 ¢ eeccee ee ssecseas Mathieson Alkali pl... ..cccccccccccccsccccccs 2,838,200 % Q 100 secs 
115 €2% 139% # 101 137% Jan. 2 113% Mar.24 May Department Stores (950) (BEA)... cc cccee 26,000,000 $1.2 Q i 4 113% 113% oy 20.400 sis 
122% 115 124 116% 124% Jan. 15 1 Feb. 2 y Department Stores pf.........--+0--0++5 5,000, 1% Q 123 oe a 
, ae 264% 21% 23% Feb. 13 19 Mar. 3 Maytag Company ‘sh.) TRS ce casas . 1,600,000 ala! Q 21% 22 21% 21% "yy , 200 ni 
19 15 24% 8 24% Feb. 9 % Jan. 8 Metro-Goldwyn Pictures pf. ($27) (MGL)..... 4,894,209 47346 Q 2 22% 22%, 22 + % ag sit 
*190 *190 250 °225 okie i. A a Mexican Petroleum (MN)...... y Q 250 . <<” 
25% 14% 22% y 12% Jan. 4 6 Feb, 25 Mexican Seaboard ish.) (MSX) 0c ° 8% 8 7% 7 - i% 6.700 os 
25 20 24 13% Feb. 11 Mar. 3 Miami Copper ($5) (MMP)..............+.+. Be Q 2 2% 11% 12 + x B'400 114 
ay 22 25% $$$§.37 Jan. 2 28% Mar. 3 Mid-Continent Pet. (sh.) (MPU).....-..--.. $1 i 2 30 30%, Kg 23300 at 
95 80 % 97% Feb. 27 94 Jan. 8 Mid-Continent Pet, pf.. Q 95% rae " 
500 "300° 750 *510 Stees icnaceeuel Michigan Central (MC). , ti7% SA “70 : 
oa i 1% “1% Jan. 8 % Jan. 7 Middle States Oil ctfs................ ‘ . My % 20M) 
6% 1 3% % 2% Jan. 8 1% Jan. 2 Middle States Oil ($10) (MSO) 4 40c 1% i 1% 1% : 1,900 14 
98 71% #147 96 133% Feb. 23 114 Mar. 3 Midland Steel Products pf. (MPO).. ....... 9,543, 183 Q 115% ie 115% 115% 6% "700 - 
ee ee ar 44% Feb. 25 36 Mar. 3 Miller Rubber certificates (sh.) (MRC)...... — 260,000 hdneh in 9 39 36% 37 — 1% » 304) 45, 
% 1% “4 ms 3% Jan. 11 Mar. 3 Minneapolis & St. Louis (MS)..............- 2,551,100 =... .. 2 x 2% 2% + & "100 "2% 
i 2 2s 2% Feb. 11 % Mar.26 Minneapolis & St. Louis certificates....... 5,382,900 ea ‘ ” % % — 1% 100 “Zz 
53% 28% 57 30% 52% Feb. 3 36% Mar. 19 Minneapolis, St. P. & Sault Ste. Marte (MSM) 25.206.800 Dec. 17, ‘23 ‘ ‘ c OX, 37 39% 2% 0 261 
5 8614 40 79 Feb. 3 55 Mar. 20 M., St. P. & Sault Ste. Marie pf............ 12,603 ,400 Dec. 17, °23 4 ) OX so) MM a 200 = 
60 AT 63 57% 67 Feb, 24 62% Jan. 4 M., St. P. & Sault Ste. M. 1. 1. Pais): .++ 11,249,200 Oct, 1, '25 2 SA . 66% , : . 
34%, lute 45% 28% 47% Feb. 9 32 Mar. 3. Missouri, Kansas & Texas (sh.) (K) oe 807,384 i... s . : 7 5 36% + 1% 19.500 235 
75% 92% 74% 95 Jan. 4 82 Mar. 2 Missouri, Kansas & Texas pf..........-..++++ 27,963.100 Feb. 1, '26 1% Q 89 x 88 89% + %& 4,400 88% 
34% 9% 41\ 30% 40% Jan. 14 27 Mar. 3 Missouri Pacific (MP) 82.839.500 ~~... ; : 23 32 2 30% + ¥% 201,600 30 
14 91% 71 89% Jan. 4 71% Mar. 3 Missouri Pacific pf... .. eeeccces ‘ 73% ty 76 - & : 74! 
74% 61% Me 64 83% Jan. 14 Mar.26 Montana Power (MNT) . Apr. 1, ‘2¢ i ) 7 72% = nh 
110 104407 109 119% Jan. 28 112% Jan. 5 Montana Power pf... ......-0.222.--+0 P ,800 Apr. 1, ‘26 13 i4 4% 113% =~ 9 
21% 844 41 82 Jan. 2 63 Mar. 24 Montgomery Ward & Co, « ves 65% & 64% — 3 62% 
27% 17% 42 22% 37% Feb. 10 29% Mar.25 Moon Motor Car (sh.) (MOO 180,000 Feb. 1, '26 7 Q 2 ‘ 31 \ tL 
78% 76% 80% 77% %°81 Mar. 23 *7 Jan. 22 Morris & Essex ($50) (ME)..... .. 15,000,000 Jan, 2, ‘26 §$2.12% SA ~ x 81 P . 
oy 6 9% 6 7% Feb. 8 6% Mar.25 Mother Lode Coalition (sh.) (MOR).......... 2.500.000 Dec. 30, '25 37% SA 6 6% ~ % 6% 
io ee 44% 40 53% Feb. 10 39 Mar.25 Moto-Meter Co., Class A (eh.) (MMRA)...... 200,000 Apr 1, ‘26 90x Q 41 0) —1 37% 
a * 35 18 33% Feb. 15 26% Mar.25 Motor Wheel ($10) (MRW)...........+-+..+. 550,900 Mar. 20, ‘26 Sie 8=—Q 284 27 9 25% 
oo +e 20% 19% 23% Feb. 25 19 Jan, 26 Motion Pictures (shs.) (MPX).............. 171,774 Mar. 15, ‘26 714< Q i 20% - 1% 20 
- . 21% 13 19% Feb. 1 14% Mar. 4 Mullins Body (sh.) (MNS)........ Cocceceose 100,000 Feb, 12, °21 $1 ¢ 15% -1 14% 
82 82 89% 80% 91% Feb. 15 88 Jan. 28 Mullins Body 8% pf.......... ateresesoceces «+ 1,000,000 Feb. 1, '26 2 2 91% bes 
39% 29% 39 30% 380 Jan. 2 34% Jan. 25 Munsingwear (@h.) (MUN).....-cscceseeceres 200,000 Mar. 1, '26 7h Q 6 36% + % 10 
“a - 42% 5% 15% Feb. 20 10% Jan. 2 Murray Body (sh.) (MUY)............e0eees: 243,764 Jan, 2, ‘26 160 12% 12% 10% 10% — 1% 6,200 9% 
- 66 Feb. 23 52 Mar.24 NASH MOTORS (sh.) (NSS)...........- 2,730,000 bawe ‘ ) ve 53% + 1 129,100 4% 
120% 143 Jan. 4 162 Mar. 18 Nashville, Chattanooga & St Louis (CHA). 16,000,000 Feb. 1, '26 3% SA 162 ”% 
10% 3% 12% % 12% Jan. 8 9% Mar.25 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1, ‘20 B7ge ( ( 9% 9% — \& 1,200 9% 
72 93% Jan. 29 74 Jan. 8 National Biscuit Company ($25) (BI)....... . 51,163,000 Jan. 15, '26 Q 79 ~ 76% 78% + \% 17,500 x77 
126% 120% 128% £123% 130, «Mar. 23 126° Jan. 27 National Biscuit Company pf............-. «« 24,804,500 Feb, 27, '26 1% Q 0 1 130 130 +1 10° 
‘ es es +4 Jan, 5 43 Mar. 3 National Cash Register, Class A ctfs. (sh.). 1,100.00 3 44 4 43% 43% — & 10,800 43 
10% 84% 49% 57 Jan. 2 29 Mar.17 Nationa! Cloak ‘& Suit (NKS)...... ~ 12,000,000 Jan. 15, "26 $1 1% 2 30% 30% — & 3,900 28% 
100% 91% 1 87% 92% Jan. 8 80 Mar.11 National Cloak & Suit pf..... ene 7,054, Mar. 1, '26 1% Q 8 8 83 83 — 2% 400 
“4% 30% 81% 42 86 6Jan. 2 55 Mar.25 National Dairy Products (sh.) (NPT) ; 752 218 Apr. 1, ‘26 7 Q 62 63% = - 59 — 68,800 61% 
36% 45 38% 42% Jan. 7 Mar. 27 National Department Stores (sh.) (NX)..... a ; ; 33% 29 30% — 2% 7.700 28% 
101 92% 102 90 97 «Jan. 19 93 Mar.26 # National Department Stores Ist pf.......... 9,308,200 Feb. 1, '20 1% Q 94% 94% 93 93 2% 400 92 
os -° 43% 29% 34 6Jan. 4 18 Mar. 4 Nationa! Distillers Products (sh.) PUNAD). 167,553 avevdssos ‘ > 22 22 20% 21 —- ¥ 2,800 19% 
30% 81 52% 73% Jan. 4 57 Mar. 5 # £=Nationa!l Distillers Products pf. (sh.). re 8 8«§=—s_ Sausen r Gi a — 6 200 
44% 18% 41 25 40% Jan. 2 28 Mar. 18 National Enameling & Stamping (EGK)...... . 15,591,800 Nov, 30, '2 i ‘ 28 oe . 27 
39 T 8 Jan. 4 85 Mar. 24 National Enameling & Stamping pf........... 10,000,000 Mar. 31, ‘26 1% Q 5 R5% 85 85 + 1% 200 85 
109% 123% 174% #£+%(138% #£=174% Jan. 5 144% Mar.25 National Lead (LT)...... scdscaueéetsoss os<s SE. fae. 3, SS 2 Q 151 151 144% 148 —2 2,000 146 
118 111% 118% 114% 117% Feb. 10 116 Jan. 16 National Lead pf....cccccccccccccccsecocsvcs . 24,367 600 Mar. 15, '26 1% Q 116% 116% 116 116% + % 300 ‘ 
om e oe as 33% Jan. 21 16% Mar. 2 National Power & Light (sh. ) “(NPL Re caara se 2.548,980 Feb 1, ‘26 10¢ Q 205 21% 19 20% — ¥X 75,400 20 
e 6% 3% 8% 3% 8% Jan. 7 4% Mar. 20 National Railways of Mexico ist pf. eexs. . 28,831,000 Feb. 10, ‘13 2 4% de ; ‘ 
y 3 1% 3% 1 4 Jan. 7 Mar. 18 National Railways of Mexico 2d pf........... 112 " a 2 2% 2% 2% + % 2,000 
2% 54% 71 54% 65% Mar. 16 55% Jan. 4 National Supply ($50) (NSC)............-0++ 13 7x Q 62 64 62 62% — ¥ 3,400 61% 
108 102% 110 1 Jan. 26 106 Jan. 13 Natiena) Supply pf...........---.ssee. ececeee ’ 1% @Q 110 i . 
172 222 227 Jan. 20 215 Jan. 6 #£=National Surety Company Po sceccicnce 10,000 000 Apr. 1, '26 2% Q . 22% .: 208 
ee e« 250 201 238 Jan. 4 126 Mar. 26 National Tea (sh.) (NTY).........2s-eeseeee 150,000 Apr 1, °26 $1 Q Lot 150 126 xi40 —14 3,100 128% 
16% 11% 1 11% 14 Feb. 15 12 Mar.27 Nevada Consolidated Copper ($5) “(NV)... 2-5 9,997,285 Dec. 31, °25 25¢ Q 12% 12% 12 12 — % 3,900 11% 
121% 9% 134% #=%(113% #£=132% Jan. 9 120% Mar. 5 New Orleans, Texas & Mexico (NOX)....... . 3,855,000 Mar. 1, ‘26 1 Q 21 121 120% 120% — & 200 
ST% 110 1li =Jan. 7 109 ~Jan, 4 Newport News & Hamp. Ry., Gas & E. ‘(NTw 2,800,000 Apr. 1, '26 1% Q * 110 
87 76 ill 4 115 Jan. 7 108 Jan, 4 Newport News & Hampton Rry., a. & El. pf.. 1,500,000 Apr. 1, '26 1% Q 110 *: .- eo 
37 36% 56 31 44% Mar. 11 36% Jan. 2 New York Air Brake (sh.) (A 200,000 Feb. 1, ‘26 50c 60 42 42% 39% 40 — 1% 5,800 39% 
57 41% 57% 60 Feb. 3 55% Jan. 6 New York Air Brake, Class A 100,000 Apr. 1, '26 $1 2 8 8 58 58 - ¥ _ 300 2 
2 81% 31% Jan. 29 38 Mar.20 New York Canners (sh.) INRSS 129,761 Mar. 15, '26 5k Q ) $2 38 38 a 7,700 a4 
119% 99% 137% 113% 135% Jan. 2 120% Mar. 2 New York Central (CN).. 258.200 Feb. 1, °26 i% Q 124 125% 121% x122% +1 44,900 = 121 
\ a cp 4 A Feb. 18 93% Feb. sd New York, Chicago & St. Louis pf. ee 3,174,000 Apr. 1, ‘26 1 Q 4% tee 
’ as i 156 137 sera cea wars ny . New York, Chicago & St. Louis ctfs......... 1,005,400 Apr. 1, ‘26 1% Q 156 *: “: 
123 72% 18 118 181% Jan. 11 130 Mar. 3 New York, Chicago & St. Louis (H).......... 30,949,000 Apr. 1, "26 ix% @Q 156 160% 156 158 + 4% 3,400 152% 
93% 88! 99 Feb. 11 93 Mar. 11 New York, Chicago DD Ge, BD Bhs ce ccccccce 25.003 300 Apr. 1, °26 1% Q B64, 96% 96% Vid + % 1,200 7 
ay 9 45% 18 45% Feb. 5 33 Mar,24 New York Dock (DK)...-20000- 2000 Sendeeoud 7,000,000 Feb. 16. ‘22 % 36 36 33 334% —24 3,000 33 
Ss 41% 76 52% 74 Feb. 5 70 Mar. 4 New York Dock pf..-.........+.005 bedasecse 10,000,000 Jan. 15, '26 2% SA 70 70 70 70 ee 300 69% 
162 137 161% Jan, 4 199% Jan. 12 New York & i” ($50) “CHAR) eseccesces - 8,638,650 Jan. 2, ‘2 $2.50 SA *176 ee : . 
102 100% 100 *103 4 =Mar.12 *°*102 Jan. 22 New York, Lackawanna & Western ee). «+» 10,000,000 Apr. 1, ‘26 1% Q : : "103 +s : a: 
33% 14% 47 28 5 Jan. 2 Mar. 3 New York, New Haven & Hartford Wy: . 157,117,900 30, °13 1% 353 37% 34% 35 — 1% 33,300 34 
+ ™T8% 16 20% 28% Feb. 13 21% Mar. 3 New York, Ontario & Western (OW)........ 58,113,900 Jan. 28, ‘25 1 22% 23% 21% 21% — & 1,800 21% 
. *310 262 *359% Feb. 17 *296 Jan. 4 New York Railways partic. ctfs. (sh. , (NRR) 18.040 EE 349 349 335 340 ni 253 340 
ee 12 204 ‘eb. 5 6 Jan. 25 New York Rail ~~ tr. =. (sh.) (NRY) 184 B30 ween nnes 13% 13% 13 13 —- ¥% 200 . 
7 22 444 21 Jan. 14 22 Mar. 24 New York State ways ree «+++ 19.997,700 Cs. 1, '°38 % 22% 25 22 2 oe 800 
a ° 58% 51 50% Jan. 7 45 Mar.23 New York State aliens enero 862 500 July 1, °25 1% 45 45 45 45 —2 200 
98S 88 102 ry Jan, 12 101 Jan, 12 New York Steam pf. (sh.) (NSM)............ 41 Apr 1, '26 1% Q 101 ae , 
47 42 77 cent . ede sees Niagara Falls Power (sh.) (NF)............. 721.272 Apr. 1,°'26 50ec Q 67 re 
29 27 29 27% 28% Jan. 22 27% Jan. 22 Niagara Falls Power pf. ($5) a hs 17,021,300 Jan. 15, ‘26 43%c Q 28 28 23 238 — & 100 27% 
. 102% 101 108% 4107 108 «Jan. 20 108 = Jan. 20 Niagara, Lockport & ue) Pow. P . (NCK) 854.5 Apr. 1, '26 1% Q ° 108 aa eons ee 
4 2 12% 45 21% 37 = Jan. 13 28% Mar.18 Norfolk Southern (NS).....-.........++.+-+- 16,000,000 Jan. 1, ‘14 % 29 29 2 2 + % 600 28 
; 
erga was BULL & ELDREDGE pre 
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- -- Yearly Price Ranges ———$_$$_—— x. Amount ———-Last Dividend, -——— pion, Wed., 
1924. 1925 -—1926 Range.—-——, STOCKS Capital Date Per Pe- Mar. 22. Mar. 27. Week's Week's Mar. 31 
High. Low Friigh Low. High. Date Low, Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’ge Sales. Close, 
133% 102% 151% 123% 157% Jan. 19 140% Mar. 3 Norfolk & Western (N)........ SéxBendeodaiel 137,949,700 Mar. 19, °26 1 7 50 - =» 
9 73 ar 75% 85 Jan. 7 84 Jan. 7 Norfolk & Western pf *! 23/000 Feb. 19. '26 2 = - = _ *: — a 
rh 22 75 41% 67 Jan. 14 3 Mar.27 North American ($10) NA) 7 Apr. 1, °26 a2% Q 51% 52% 46 47 — 5 142,900 47 
wy 43% My 416% 50% Jan. 11 49 Jan. 2 North American pf. (% Apr. 1, °26 Tae Q 40% 50 495, 5 + &% 1,000 49 
ae aa 06, 95% Jan. 2 2% Jan. 22 North American Edison of. (NAE) -. Deewece 200,000 Mar. 1, 26 $1.50 @Q 93% 93% 92% 92° — & "300 91% 
7 *72y% = 80 Ti% 79% Jan. 21 9% Jan. 21 Northern Central ($50) (NNX)...........04- 27,079,550 Jan. 15, "26 $2 SA 8 79 79 79 ae 
3 i™% 3% 58 76% Jan. 2 68 Mar. 3 Northern Pacific (NP).............+ + aesee 247,908,400 Feb. 1, '26 1% Q 8% 8% 68% 68% Y% 8,186 67% 
ee 18, 2% 15% Jan. I4 10 Mar. 25 Norwalk Tire & Rubber ($10) NRT). 30006eden 995,000 Apr. 1, ‘26 40 Q 11% 11% 10 10% 1% 4/800 10 
? a5 79 29 Jan. 18 80 Mar. 4 £=Norwalk Tire & Rubber 7% pf........ eecces - 1,146,600 Apr. 1, ‘26 1% Q - os ee D 
7 18 x 17% Jan. 7 13% Mar. 1 Nunnally Company (#h.) (NNY)............+ 160,000 Dec . ss Tie BA 14% 15 14% 14% oa 700 15 
° ee d = 36 Feb. 31 Jan. 16 OIL, WELL SUPPLY ($25) (OWY).......... 8,125, 26 qh 333 : 33 - 7 q 
-_ ‘ 10 103% 107 Feb. 105% Feb. 3 OB Welk GUE BE. ccccccsccsccsaccoccscesss e od res. : 2 1% 3 107” 137 137 107 + ry 100 — 
20 18 39 18 w Jan. 31% Feb. 6 Onyx Hosiery (OX)......0--ee0s betateccenee aa ee 34% 35% 4 35% +1 OO 34 
a9'. 781; bry 78% ow Jan. 96 Feb. 5 Gee TGED Bhs ccc ccccccccessscncccceseeces 160,006 Mar. 1, '26 1% Q 97% T™% 97 97% — & 300 97 
ee 7” ° 22 Feb 16% Mar.25 Omnibus Corporation (sh.) (BUZ)........... Da 86 ._ asewonces pins 17% 18% 16% 16% — % 3,300 13) 
, a 96% Feb. Jan. 28 Omnibus Corporation pf..............-sscceees 8,810,800 Apr. 1, ‘26 2 Q ww o4 —2 "100 . 
. ~ 53 41% 0% Mar. Il 47 Jan. 12 Oppenheim, Collins & Co. * (sh.) (OPS.) © 94,565 Feb. 15, ‘26 T5e Q 55 35 50% 53 — 2% 2 900 54 
2 18 32% 25% 20% Jan. 14 27% Mar. 25 Orpheum Circuit i (OPX) 549,170 Mar. 1, "26 16 2-3c M 281 28% 27% 28 - & 6,100 
a 92 1% ~ 102% Feb. 19 101. Jan. 13 Orpheum Circuit ‘oe PROPERTY: 6,580,000 Apr. 1 2 Q Be Pie 102 % 102! 
92 140%, 87% 120% Feb. 6 112% Mar.25 Otis Elevator ($90) (OT). peeeee ceeeeee 17,086,750 Jan. 15, '26 $1.50 Q 120% 120% 112% # «42116% + & 5,000 = 111 
0% mS 112 1m 107 = Feb. 8 102% Jan. 13 Otis Elevator pf.............cceeeeeeeececeee 6,500,000 Jan. 15, '26 $1.50 Q ‘. 104 . +s 
11% 6% 15% 8 14% Jan. 19 9% Mar.26 Otis Steel (sh.) (OST)............. ccc eeeeene a 86° | <bensedhe ; 104 10% 9% 10 800 9% 
74% 2 O44 9% 0% 07% Feb. 17 git oot ai 5 O° aaleeppeepeppenpers iene +++ 8,830,600 July i, '21 ‘ix 2 5 88 88% — 6% 1.700 8688 
‘ 57 49% 51% Jan. 2 474% Mar. 4 Outlet Company (OTU) (9R.).....0..eecceeeee ge ee F a 49 49 47% 47% — 1% 1,200 47 
; 100% oN 101% Jan. 16 97% Mar.25 Outlet Company pt RE EEE ITE - 3,500,000 Feb. i, "26 i a 97% 98 97% : 1 300 
7% 394, BOA 42% 6a, Feb. *& (ou Mar. 2 Owens Bottle ($25) (OB) bevestecceeéevcosesen 16,527,475 Apr. 1, °26 Te 86 Q 61% 62% 61% 61% + & 4,400 58% 
It's 107%, 15 110% 115% Feb. 8 114 Feb. 24 Gee. TRON Ble ceccccncesscesecescececcosse 8,170,500 Apr 1, °38 1% Q i AS 115% ° ie 
40 16 40'y 2 48 Jan. 6 26 Mar. 17 PACIFIC COAST (PX)... ...-ccccccccsccsccce 7,000,000 ov . 26 2 26 100 26 
[4 43 73 64 73 Feb, 20 72% Feb. 19 Pacific Coast tat pl. nccicccccceccecccesccece 1,525,000 Feb: i 38 3% SA -” vo ” 73 ‘ “ 
% DK iS 34% 7% Feb. 18 66 Mar. 15 Pacific Const 28 pt........s.ccccccsccccccces 4,000,000 Feb. 1,’ $1 Q re 50 ka - 
105 90% 137% 102% 132% Jan. 29 122 Mar. 2 Pacific Gas & Electric (PCG). ceninncdcaciaas 47,806,700 Jan. 15, '26 2 Q 125 125 122 122% — 2% 1,800 119 
10% $ 12% 5 10 )=6- Mar. 17 10 Mar.17 Pacific Mail ($5) (PM) 1,499,970 Dec. 15, °20 $1 , oa 10 . : 
vi - 59 59 caaeeone rP pacific Mille (PFS)...... . 40,000,000 2, "25 ise | 6Q : “6 
ney 45 78's 51% &3% Feb. 13 53% Mar. 8 Pacific Oil (sh.) (PY). - _3,500,000 $3 én 56 Oy 4S 54% — % 27,300 53 
95% aS 118 4 117 Jan. 16 116 Feb. i Pacific Telephone & Telegraph (PAC). . 53,000,000 14 Q ‘ 116 : 
93% 1S 4g 92% eccees , Pacific Telephone & Telegraph pf............ 82,000,000 i% @Q ° 103% . sass . 
16% U7 48'5 15 43% Jan. 4 33% Mar. 3 Packard Motor Car Comvany ($10) (PAK)... 26,147,220 50c Q 35% 334 — — %& 49,400 33 
te J3 17 at Jan. 4 19% Mar. 25 Paige-Detroit Motor Car (sh.) (PDD)........ 676,500 35e¢ Q 21 21% 19% 19% 4 25,900 19 
65 44 83% 50% 7t% Jan. 2 60% Mar. 2 Pan-American Pet, & Tran. ($50) (PP)...... 48,307,400 $1.50 Q 67 “9 63% 4% 4,900 x7 
om 41% 84, 60% 78% Jan. 4 62 Mar. 2 Pan-American, Class B ($30) (PPB)....... 91,024,850 Jan. 20, '26 $1.50 Q 67% b9% 63% 644 1% 99,500 x61% 
ei 1h» 37% 4 06 Jan. 2 3) Mar. 1 Pan-American West. Pet., Cl. B (sh.) PPWB) 400,000 Q 38% 40% 37 37% ~— 1% 6,800 36 
a% ™% Hh 2% 114 Feb. 23 4% Jan. 21 Panhandle Prod, & Refining (sh.) (PDF).... 198,770 a vy 10 8% 9 — % 4,200 8% 
42% 2 FO" 37 85 Feb, 19 | Jan. 19 Panhandle Prod. & Refining pf......... e+ee- 2,985,200 - - 70 +. . Mig 
35% 4 35% 2 wa% Jan. 4 22 Mar. 26 Park & Tilford (sh.) (PKT)..........-..---- 200,000 a 23% 23% 22 22 — 1,500 20% 
aa - 8% Feb. 5 6% Mar. 19 Park Utah Consolidated Mines ($1) (PHC).. 2,035,004 w 7 7% 7 ™% + %& 5,000 ts 
ee ° 90, 7 a2 06Jan. 7 58 Mar. 4 Pathe Exchange, Inc., Class A (PTHA) (sh.) 168,337 6544 67 61 62 1% 6,100 54 
as 2s 17 20% Jan. 30 16% Jan. 28 Penick & Ford (sh.) (PFK).........0-eeee00s 433,773 a ae 18% —.% 600 —«18 
re: 10514 100 3 1)~— sl Jan. 6 a 4,000,000 Q 100% 100% 100% 100% + 3 200 ne 
106%, 10 105% 105 6 105 Jan. 8 Peaney (J. C.) pt. (ICP Pv.)...ccccccscccces: 2,074,400 Q pi 15% ; ae P 
30's 18% 20% 1% 8 1 Mar. 27 Pennsylvania Coal & Coke ($50) (PVC)...... 8,630,300 ‘ 11% 11% 1 11 — ¥ 700 10% 
bo 42% 55 42% 2 uw) Mar. 3 Pennsylvania Railroad ($50) (PA)..........- 499.296 ,.400 Q 51 52 wy 0% -~- % 14,700 50% 
4% 1% 3 1 ; * one ~— e — Seaboard —— (sh.) (PSX)..... -.+. 2,990,458 “ 1% hg 1% 34,300 1% 
119 92 122 112 ‘ 7 an, 23 *eople’s Gas, Chicago (PO) pasakdaabncwk saul 42,103,900 : : — 1} 2,800 9% 
axe 9% 21% 13% 2% Jan e 19 Mar. : ——— & Eastern (PE) . .. 19,000,000 Q — ss — a” J - _ 
13 40% By 61% 88144 Mar. 1 67 Mar. 3 "ere Marquette (PQ)....... - 28,356,300 24 “ 81% 1 7,900 8 
a . Sly BOs a Mar. 12 81 Jan. 26 Pere Marquette ctfs, of depos .. 16,689,700 3 - — — =” F rs ‘ ' 
arg 71% SO% 73 87% Feb. 23 79 Mar. 3 Pere Marquette prior pf. ..........c0esecseees 9,099,500 Q an 80 813 
2 - 77% 274% vescvee Pere Marquette pf. ctfs.............0cssccee 2;100,500 Q =p 753 i * ‘ 
77 wo 70% 6S4, 8% Jan. 13 71% Mar. 3 POCO BORTGUMGCED BE ccc ce se cccsesecesceccccceses 10,552,700 Q 72% 72% 72 72 ‘< 1 800 72 
ee on 87 Sony 84% Jan. 25 83% Jan. 26 Pere Marquette prior pf. r* "ite oben aie tepet 2,100,500 Q ‘ 83% ; . 5 
5%% 42% 51s 704 Jan. 2 0% Mar. 2 Philadelphia Company ($50) on codecs «+++» 46,443,000 Q 62 B44 61 65 + 3 20,300 65% 
46% 42% 45% Mi, Mar. 18 47% Jan. 4 Philadelphia Company 6% wt rd o00s0eneses 14,617,000 SA TA 50% 5 — ¥& "100 50 
aa ‘ 37 30, Jan. 14 36 «= Jan. 14 Philadelphia Company 5% ERE CEO 1,442,450 SA Ay : 36% 0 : 
3A 37% 18%, Feb. 13 47% Mar. 2 Phila. & Reading Coal & has (PRO) neeeeees 1,400,000 oe 39% 40% 38% 3815 1% 8,900 3 
Hg 35 iS 4% Jan. 11 38% Mar 8 Phila. & Reading Coal & Iron fon.) etfs. 1,400,000 es f 41° ty 
23% 1 12% 20% Feb. 23 17. Mar. 25 Faliip Morris & Co. ($10) (PPS)............. 2,760,000 ri 8% 18% 7 17 "Wy 5,290 163 
8 Ff) iy Jan. 20 31.0 «Mar. 3. ‘~Phillips-Jones (sh.) (PJ)........+++seecceeees 85,000 Q 52% 52% £51 5 — 2% 300 BG 
90 17 414, = B2%~ Jan. 19 gz Feb. 3 Phillips-Jones pf. oR MES: 2,050,000 Q ‘aig 82 = , . 
4 28% 36% 49% Feb. 13 42 ar. 3 *hillips Petroleum 00S OY Rei pre . 2,406,615 im 31 3 s 71,306 25 
44d 19 42% 18 4% Jan. 2 33 Mar. 24 Phoenix Hosiery ($5) (PXY).........5-000055 875,000 8 sem 46% 4 to — “ = — 
o4 82% on . 84 99% Jan. 21 4 Mar. 25 Preemin WSSNTy BE. oc. ccccccccccececccoscees 4,000,000 Q 04 94 94 2% 100 
16 OW 47% 10% 43% Jan. 9 27 Mar. 3 Tierce-Arrow Motor (sh. ) (PZ 328,750 28% 305K 27% 28 gs 52,900 
54 mh) OW 43 108% Jan. 11 85% Mar. 24 Pierce-Arrow Motor pf....... 10,000,000 a 91 92% 85% 89 1% 17.500 
as 1% 3 1% 1% Jan. 30 1, Mar. 18 Pierce Oil ($25) (POL)........... : : 29/622/925 1% 1% 1 1 i oe 1'900 
38 20 40 20%. 7, Jan. 30 Ge CE WI UNDE oh cacoc canada ceesccccdoceceswsas 15,000,000 25 3% 21% #«+.21% =—3% "600 
4% ay : : Pierce Petroleum (sh.) (PPX).......--++0++. 2,500,000 4% 4 414 % + % 4.800 1 
63 47% hdly Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 34 3 31% 33 —1 4,600 r 
1% 9475 99 Pittsburgh Coal of Pennsylvania pf. . ee++ 35,000,000 7 co 71 72% — 3% 2,600 714 
ap a “mH Pitts., Cincinnati, Chicago & St. L (PT). «++. 68,022,700 SA j “20 kas 
140 140 135 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 Q 136 re 
140% «138 143% Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 Q 143% 142 
103 95 102%, Pittsburgh Steel pf. (PG Pr.)........-.-e00+ 10,500,000 Q 96 pts 
63% 58% 63% Pittsburgh Term, Coal (PPT)...........+++« « 12,000,000 o° 42% 4245 4045 41% 33 300 
i 4 1 Pittsburgh Term. Coal pf............seeeeses 4,000,000 3 &3 83 &3 - 1 100 
1 9% 17% Pittsburgh Utilities Corp. pf. ($10) (PTU).... 1,486,300 sh 15% 16% 15% 16% + 4 2 600 15? 
Ee ; Ihty Pittsburgh Utilities Corp. pf. ctfs., new...... 5,150,390 SA 15% 16% 13% 16% + 1% 900 . 
16% 11% 16 Pittsburgh Utilities Corp. pf. etfs. ($10).... 863,310 SA 5 16% 15% 16% . = > 000 : 
75% 123 Pittsburgh & West Virginia (PW)........... 30,500,000 se O51, 97 93 95 > 3 "900 RR1 
74 wo 62 Porto Rican-American Tobacco Co. (FRe). -. 6,315,400 +: . > . 71 ; 681, 
- 12 Postum Cereal (sh.) (PS)..........-.+5+ 1,370,000 Q 85% 88% 82 83% “1% 41.500 R1% 
e 70% Pressed Steel Car Company (PSL 12,500,000 és g 59 51% 54 3% 5200 54 “ 
t 67 9215 Pressed Steel Car Company pf...... 12,500,000 Q Th £7% a6 86 2 "400 82% 
ee CD OE ee a ccc ccconsecate -)sememie : D 40 0 40 “? 100 26; 
"% 22 32 Producers & Refiners ($5 WW) (PFN 11,467 850 os 14% 14% 34 13% 1.500 128 
7% «= «2 47% Producers & Refiners pf, ($50).............-- 2'845,350 ns Ate 33 ; tg 
ro 100% Public Service Electric & Gas pf.............- 15,000,000 Q 9T% YHA 97% 98 100 97% 
70 39 87% Public Service Corporation, N. J. (sh. ) (PUB) 1,037,867 Q 77 78% 74% 76% 10,800 Tle 
101% 9615 106 Public Service Corporation, N. J. 7% pf...... 26,836,700 Q 100% 10% 105% 106 i "300 Fos 
15 ou 119 J 5 5 . 2 Public Service Corporation, N. J., 8% pf...... 21,531,200 Q WT 217% 17% = 117% + noo 
om . 100%, Jan. 25 7 Feb, 24 Public Service Corporation, N, J. 6% pf...... 1,827 300 Q Ls v8 a 100 
101% 108 100%, 10) Feb, 19 1060S Jan. 18 Public Service Electric Power pf. (PVW). 6,000,000 Q 108% 
151% Att 173% 129 174 Jan. 14 148 Mar. 3 Pullman Company (t't") .........cessees cece "135,000,000 Q 157 149% 153% + 1% » B00 
67% 420s o37%—i‘ wT {O88 47 Feb. 4 34% Mar.25 Punta Alegre Sugar ($50) "  aspiteecnins 19,572,750 os 36 34% 34% ~ % “4.000 
304% 20 33% 23% uw Jan. 4 26% Mar. 3 Pure Oil Company ($25) (PUY) abana «eee+ 75.959,250 Q 2 26 27 % 12.400 
106% 2 108% 111% Feb. 27 107 Jan. 5 Pure Ol! Company pf..............eeees céccce SOREN Q 107% 107% «107% 1% "100 
06% % iii 39% 46% Jan. 12 32% Mar. 3 RADIO CORP. OF AMERICA (sh.) (RA)... 240? se 32 34 - 13 50,600 : 
50 45% 54 45 17% Feb. 1 44% Mar. 3 Radio Corporation of America pf. ($50)...... 7,717,300 Q i 46% 45% rte a ae oe 
71% 74% 6814 73. Feb. 16 72% Mar.19 Railroad Securities I!'. Cent. stk. ctfs, (RSY) 15.000. SA 72% 2M 72 72% + %& 20 72% 
ad He ee 68% Mar. 10 534 Mar. 1 Railway Steel Spring Company ($50) (RY)... 20,250,000 5 66 63 62 1% 16,800 G1 
119 113 122 1144 123 Feb. 20 117% Mar. 18 Railway Steel Spring Company pf....... eee Q NM% %$NMH %WNT™MH 117% 500 4 
3% sos 3% 34% Feb. 5 33% Jan. 18 Rand Mines (sh.) (RDM).0- «2-0... .eee+ +e 18, ve *s 34% : 
7 2 "eb. 0% Mar. ay Consolidated Copper ($10) (RC)......... 28,560,070 es 1 11 113 113 1 3 % 
51% 91% 60% 90% Jan. 11 79% Mar. 3 Reading ($50) (R) maovscess benkiwense pepper .+ 70,000,000 Q ain asi ‘ gig y 14:700 Ha, 
564 41 35% 41% Feb. 17 40 Jan. 5 Reading Ist pf. .. onesseee ereseeeess 28,000,000 Q 40 41 4044 40% 1,400 40" 
56 33% 44% 36% 41% Jan. 11 eh: Dem, | BR Oe Os, Gc ocncncesskanceateeances . 42,000,000 Q 1% 40%, 40% x40% -— ‘300 
ée as BO 43 ; Jan. 4 49% Mar. < Reid Ice Cream Carporation (sh.) (RS)...... 100,589 Q 419%, at 419% 50 -2 1,500 49: 
~ ‘; 300" 92% Jam. 4 = 96% Mar.25 Reid Ice Cream pf.......... Sesaccesccsccsece EE Q 86% 1% 89% — 15 ‘100 ; 
be 324% 117% 46% 8 127 Feb. 3 9% Mar. 2 Remington Typewriter CURR)... 6. cc ceeseeess« 10,000,000 es 104% 107 87% vs 6 14,100 gr 
ton 904, 100% 100 108% Mar.10 106% Mar. 18 Remington Typewriter ist pf... ......... ses» 4,000,000 Q .. - "106% ng 
110 90% 113% 103 1 Jan. 5 106 Mar. 24 Remington Typewriter 2d pf..............0.6+ 6,000,000 Q 106 10653, 106 10614 20K) : 
97% 90 103% 100 Ww Mar. 9 1% 060 Jan. 18 Remington Typewriter ist pf.. Series S...... 1,217,000 Q + ee : 107 5 
114% 114% 120 “118 = * 122 Feb. 24 °122 Feb. 24 Rensselaer & Saratoga (RNS) eecccece «eeeees 16,000,000 SA + . : *122 
2 ™% 23% 12% 15% Jan. 4 10 Mar. 3 Replogle Steel (sh.) (RST)........-..ceeeeees 500,000 * 11% 11% 101, 10% hy 2 900 9% 
Se 42 64% 42% 63% Jan. 7 49% Mar. 3 Republic Iron & Steel Company (REO). -+ 30,000,000 . 4h DK Sasa Wh — 4% 16,800 50%, 
oS 82 95 B4y % Feb. 3 92% Mar.25 Republic Iron & Steel Company pf... 25 00 Q 92% 934, 92% 93%, + 4 “Mw pics 
22% % 18 & 10% Jan. 5 5% Feb. 24 Reynolds Spring (sh.) (RSA)..... ‘ 387,958 +s Ol, tly 6% ih iy 60n by 
ae a 48 140 are - Lol... Reynolds Tobacco Company ($25) (RIR 10,000,000 Q ai : e 140 ig 
79% 61% 95% 72% 98% Jan. 5 90% Mar.25 Reynolds Tobacco Company, a B ($25) 70,000,000 Q 93 93% BOYS 91 1% 11,1% 90% 
10% 9 28% 10 she ee ‘ Robert Reis & Co. (sh.) (RIS). eecccoece e 100,000 +. 13 13 11 12 u 1,200 10% 
zi% 60 ons So if Feds Tr Mar. 20 Robert Reis & Co. 1st pf. v.22 2,250,000 a =. =e ce 77 * 
‘ iL Jan. 20 y Daur. 2 ossia Insurance Company ($25) “(ROS séude 1,600,000 864, 86 Re 8¢ By 200 
50% 40%, 57 48 57% Jan. 9 50 Mar. 3 Royal Dutch, New rere wey RD) ROS). case 738,122 - 52% bet sre ta “x i) 300 05 
665 32 42 3? Jan. 7 45 Mar. 3 Rutland pf. (RV Pr).............+ i eat iia 9,057,600 ° = ty rs 45 oe ia 
45% 22 52% 35% 48% Feb. 10 39% Mar. 25 8ST. JOSEPH LEAD ie). ee naegeccesees 19,515,170 ‘26 The 41 41 38 vo 1 5,800 
82% 4™ 1024 S7™% 101% Jan. 21 7% Mar. 3 8t, Louis-San Francisco (FN)..... onesseesase 50,068,100 26 1% Q oi aa 90 ; 8300 fy 
65 19% 92% 76 88% Jan. 22 85 Jan. 27 St. Louis-San Francisco pf.. ebndiénasnns 7,500,000 Feb 1, "26 1% @Q 36% J 5 1 "700 ‘ 
53% 33 69 43% 74 Feb. 9 57% Mar.19 8&t, Louls Southwestern cas ctatanenameda 16,356,100 wwe vuuees +: +. 61 ” 68% 61 68% +8 28.00 641 
74 57% 78% + j.70% ##77% Feb. 5 72 Mar.19 St. Louis Southwestern pf................ :. 19,893,700 Mar. 31, "26 % Q 7F 7 73 73% + (1% "800 , 
ae na 50% 48 4 an. 14 444% Mar. 25 Safety Cable a A eg DK cankueddktnncaat CS Farr ae ae 44% 45 2” 1,890 “4 
88% $%+22% 106% ## 48% 102% Feb. 10 75 Mar. 2 Savage Arms (SA)......... 239.300 Mar. i, ‘26 $1 Q a3 h 81% 84 i 300 80 
129% 0Om 134% 104% 138% Jan. 23 47 Mar. 27 ores (sh.) (SHO): ese 412,500 Mar. 1, ‘26 $$2 Q 5 47, 48 —2 8.200 43% 
114 105 118 110 118) «= Jan. 12 112% Jan. 6 Stores pf........ evcece 425,000 Apr. 1, '26 2 Q 115 115 115 115 + & "200 113 
24% 6h. Da 20% 1 Jan. 2 Mar, 19 Air Line (SB). coerece 919,400 ecccecces e ee 3 32% 2% 31 f 16,900 20% 
Gy 14% 51% 35 48% Feb. 18 32% Mar. 19 r F -_aeeter "894.100 Aug. 15, ‘14 i - “nee 33% 33% % 2900 3B Y 
ae r 16% 13% 14% Mar. 12 12% Mar. 3 Corporation (sh.) (SVE). wows 105,212 Jan. 20, ‘26 30¢ «= Q 14 14 13% 13% — %& 3:80 13% 
ne se 47 Mar. 26 wi ost 7 OS OS YS Creer rr er eee -- @% 47 45 45% 25.50) 47% 
155 78% «= 3B 147% 241% Jan. 4 178% Mar. 24 Sears Roebuck & Co. (SK) ° . . 105,000,000 Feb. 1, "26 $1.50 Q 194 197% 178% 182 —10% 89;800 189% 
ee ee BY é 10% t of x ar. = , aaa (sh.) Sai SeteeseRenmen “ 332.590 éeeeeneee ° oe 6 6 6 % 500 5 
ad - 2 an. 2 : ar. attuck (F. G.) WHK)...... “mone sx & 2 BOc 5S re 52% 53 + & 1,500 51% 
«2 BS) 49 ot 48% Jan. 4 42% Mar.25 Shell Trans, & Trading (sh.) (Sit) baneeeieds ‘ 92.244 Jan, 22, ‘26 96%c “/ 43% 43% 42% 2h - & 1.000 a 
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— ——__—_—_ Yearly Price Ranges.——_—_—_______— Amount i % Wed 
19 1925 —-—1926 Range.—-- : STOCKS Capital I ‘ Mar. 2 Week's Week's Mar. 
High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Cent x Ch’ ge. Sales Close. 
28% 21% 28% Jan. 4 24 Mar. 3 Shell Union Oil (#h.) (SUX)...........000005 10,000,000 35 ) 2 12.00 
106% 99%  1Li% Jan. 25 103 Mar. 3 Shell Union Off pf.......--ccccssccccccccces 20,000,000 1 Q 1 ret 
1065% 10234 107 Mar. 18 107 Mar. 18 Sherwin-Williams ist pf. (Sww). én eeseness 15,000,000 1% ra 7 
55% 51% 60% Jan. 28 52 Mar. 4 Shubert Theatre (SHU) -(sh.).........--.500+. 150,170 j > % 1a , 
281% 17% 28% Jan. 2 20% Mar. 3. Simms Petroleum ($10) (SV).............++- 7,207, SOc «OSA 2 24 br 16.400 °1 
545% 31% i4% Jan. 4 44 Mar.25 Simmons Company (sh.) (SBD).............. 1,000,000 tk Q 4 $ tf 18/800 457 
106% 100% #109 Jan. 14 107% Jan, 29 CY nc nine cbnchu dodese cones 6,106,200 1% Q 2 ’ te 
24% 17 24% Feb. 23 20% Jan. 20 Sinclair Consolidated Oil (sh.) (SC).......... 4,489,408 50c 9 2 1! 30,100 iz 
94% 78% #95 Jan. 2 91. Jan. 5 Sinclair Consolidated Oil pf.................. 17,852,200 PI ips 4am = 
32% 21% 32% Jan. 25 27 Mar. 3 Skelly Oil ($25) (SYE).......... . eoee 23436, 090 dk Q _ * 17.200 Qi 
143% 80% 136% Jan. 4 106% Mar. 27 Sloss-Sheffield Steel & Iron (SLS). peerrey 10,000,000 11 Q 9 + 8°00 1091. 
104 2 103 Mar.10 100% Jan. 18 Sloss-Sheffield Stee! & Iron pf.............+ 6,700,000 1% Q 2 + % 3000 
109% 62 : ‘ 108% Jan. 2 South Porto Rico Sugar (PSU).............. 11,205,600 it Q 3 Pd i 
113% 99% 113. Jan. 8 South Porto Rico Sugar pf..................5 5,000; ; "2 2 y it "y ott 
és 48 Mar.25 Southern Diaries, Class A (sh.)....... baa 110,000 ‘ E 48 48 % 500 46 
30 Mar. 25 Southern Dairies, Class B (sh.) (8Di)...... 200,000 mn ; i 14,800 25 
108% 96 97% Mar. 3 Geutivern Pacific (BK). 22... ccccccccccccscece 372,380,900 Apr. 1,°2t 1 x , x 18.800 a% 
120% 77% 109 Mar.24 Southern Railway (SZ).............ecseeeees 120,000,000 Feb, 1, '26 ‘ Q + & 2860) «110 
95% 83 88 - Mar.26 Southern Railway pf.............ssceeseseees 60,000,000 Jan. 15, '2¢ 4 8 89 + X “1900 ; 
01 95 101 Jan. 13 Spalding (A. G. , Ps Bros, ist pf. (SDG) 4,757 ,000 Mar. 1, ‘2¢ 1% Q 2 
24 13% 15 Jan. 5 Spear & Co. ae GED « cc cccccsceses eoes 225,000 ° aM) 
2 78% Sth UR I I, BI ino cncetssceceusascecdcesons 4,500,000 x 7 77 a 4 
36% 15% 2 Mar. 3 Spicer Fn EE ED) GPacnetescesce 313,750 4 ; “se 99” oe” OM) ‘s 
108 92 101 Jan. 12 Spicer Manufacturing pf.................. .. 3,000, om ; ) i 104 e - = 
61 40% 51 Mar. 2. Standard Gas & Electric (sh.) (SG). ween 759,635 26 Tix 2 i 129 ao “"™ 24,500 544, 
58% 50% 54% Jan. 5 Standard Gas & Electric pf. ($50).........-. 16,500,000 "26 $1 Q bi, i v ¥ 800 4 
88 62 70% Mar.24 Standard Milling (SM).....................0 12,492,500 2 1% Q i 74 70% 711g + & 5.200 1 
86% 81 SS OS ee ES eee 6,488,000 25 i Q R86" ad " : 
67% 5it%e 54% Mar. 3 Standard Oil of California ($25) (SCD)......237,910,850 Mar. 15, °26 Tk 2 vt Bt) in 27 30) 33 
47% 38% 40% Mar. 3 Standard Oil of New Jersey ($25) (J)........514.706,025 Mar. 15, °26 Se «(OQ $4 $4 48° “te 67 100 wthy 
119 13% 1164 Feb. 25 Standard Oil of New Jersey pf..... Sadboceces 199,972,900 Mar. 15, *2t 1%, 2 ig s 1 118 "}'a00 ian 
16 5 6% Jan. 12 Standard Plate Glass (sh. (SG) Seseesesecs 200,000 Oct. 1, "24 75c i . 8 ria 1100 * 
70 how 45 Feb. 9 SO Tenet GOES Bis nccccctccccscccoeese 5,393,600 July 1, °25 1% 45 . : 
62% 7 Mar.27 Sterling Products (sh.) (SU)..............+++ 625,000 Feb 1, °26 $1 Q 78 - re) 76 > 6,000 7 
9614 nS 72 Mar. 2 Stewart-Warner Speedometer. {gh (STX). 600,000 «Feb. 15, ‘26 $1.50 Q 8 84 76 76 64 50,700 
89% 61 66 Mar. 3 Stromberg Carburetor (sh.) (STB).........--+ 80,000 Apr. 1,°26 $1.50 Q 9 67 67 in "1500 
685, 41% 51% Mar. 25 Studebaker Company = ) ore) needa éeame 1,875,000 Mar. 1, '26 $1.2: Q “4 t 15 53 2% 125'200 5 
125 112 114% Feb. 23 Studebaker Company pf.............--- 200 7985.000 Mar, 1, '26 i% Q ae = Bee oe 
12 2 Mar. 2 Submarine Boat (sh. ) (SUB) panna ahaahesenss 766,920 eee , ' 2% 2% ane 6,800 2 
43% 38% S66 Hs SBE GE CGY CII gos wn.0 cc cnvoccccecsccccns 3.8 Mar. 15, ‘2¢ dic —Q r 34 32° 32% ou 1900 39 
6% 2% Feb. 27 Superior Oil (sh.) (SC).... 121, erbxeaks 2% ‘ 2% — 1/900 “OA 
41% 20 21 Mar.27 Superior Steel (SSU).......... ,000, Dec. 20, "2 Ox Q 21 “9 “400 pti 
15% 5% 9 Mar. 27 Sweets Company of America ($50) (SWA). 5,000,000 Feb 2, °25 T5e } “9 5 700 
20% 10% 7% Mar. 3 Symington certificates (sh.) (SYZ).......... , YY errr VX 9% 8% 7) ; 900 8% 
25% 19% 165% Mar. 2 Se, COREE A Ge cccccsccccscoccsoce 200,000 Apr. 1, '26 ik 2 S . 17% 17% % 1.000 161, 
14% 6% 16% 11 14% Jan 19 11% Mar. 27 TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 192,000 Nov. 2, ‘25 25c SA 2 11% 11% 4 700 
6% 16 7 lé- Feb. 5 12% Mar.27 Tennessee Copper & Chemical (sh.) (TCC) 794,614 Mar. 15, '26 2h Q 12% 12% 12% % 9,200 
45% 7% 55 42 4% Jan. 2 49% Mar. 25 Texas Company "($25) Dctivchteactacceos 450, Mar. 31, ‘26 “ Q ‘ 405, Mw) 4) 10'500 
aw 57% 121% 97% 142% Feb. 19 119% Jan. 12 Texas Gulf Sulphur ($10) (TG). 350, Mar. 15, ‘2¢ $2 2 132 127% 128 - 3K 37,900 
¢ 5% 1 OD: Be DURE CGNs acnsewdsncdendsncessceve x x were Ade ‘ 47% 49 18,200 
9% Texas & Pacific Coal & Oil ($10) (TXX). 8,380,340 June 30, '23 25 15% ‘ 14 14% = 15.700 
Texas & Pacific Land Trust (TLT).......... 1,949,600 occcee 7 ' 575 a0 25 
The Fair (TF) -.) SC SSN see eae E Oe 0 50:0 375,000 Mar, 1, °26 20x M 4 i 84, 28% —_ 5,300 
EE SR IID 6 onc nok Howdeeeeeeebed 16.590 .000 1, 1 32 32 - 8.0 
Thompson (J. R.) ($25) CRs csccsccscovce 6,000,000 1, 60 M 3 + 44) x44 —- %& 1,200 
See WNOr SE COND CEU Pe ccccccsecsencceess 2,052,307 31, Ze 60 ; h yy 33 —1 4,000 
Tide Water Oil pf........0....c0s00- ceases 23,966,100 5 1% 2 i414 4% 92 92 — 4% 1,800 
Timken Roller wy * (sh.) (TKR).. ioneee .. 1,200,882 Mar. 5, ‘26 $1 Q te ] 48% 49% — 14.100 
Tobacco Products (TB)..... ES EATER 51,485,100 Jan. 15, '26 14% Q 1 03% , 101 — 2% 84.700 
Tobacco Products, ees Bu ccccccccccscccics 44,805,000 Feb. 15, ‘26 1% 2 108 8 107% — & 3,900 
Transcontinental Oil (sh.) (TCN)........-.-- 3,742,029 SPACED % 5, 3% ~ 11700 
Transue & Williams (sh.) (TU).......... esse 100,000 Apr. 1, 2 Mk Q 2 25% 4 2% 7 % 100 
Twin City Rapid Transit (TW).............. 22,000,000 Mar. 31, ‘26 1% Q 77% a 
Twin City Rapid Transit pf..............s0% 3,000,000 Dec, 31, °25 2 SA | I 101 101 + & 100 
36% 65% 38% 63% Jan. 7 53% Mar. 24 UNDERWOOD TYPEW — ($25) (UN). 10,000 ,000 Apr. 1, ‘26 $1.77 Q / vt Noy nts + 4 3,400 52% 
118% 115 121% 115 123 Jan. 29 121 Mar. 16 Underwood Typewriter pf..........-+-.eeeee- 3,500,000 Apr 1, "26 1% Q 121 7 : zi 
5 at 33% 86 36 71% Jan. 5 37 Mar. 26 Union Bag & Paper (BP)........-..-.00++: . 14,897,000 July 15, ‘24 1% 1% 37 39 10% 16,800 37% 
oy: - 86% Mar. 12 78 Mar. 4 Union Carbide & Carbon (sh.) (UNC). .. 2,827,470 Apr. 1, °26 $1.25 Q BU, B1k% 78% 80% — &% 15,500 T9% 
35 433% 33 49% Mar. 27 37% Jan. 20 Union Oil of California ($25) (UCI,)...... .- 40,480,800 Feb. 10, '26 pO Q 4 49% 445, 46 + 2% 156,400 45 
1% 126% 153% 133% 150 Jan, 2 142% Mar. 2 OSS CS QQ RS eccccee . A Apr. 1, ‘26 2 2 4 45% 144 4 —2 6,300 144 
76% 70 77% 73% 78% Feb. 23 74% Jan. 20 Daten Pacific pf.....cccccsccecs oy ‘ Jan, 2, '26 2 SA 76% 7% 76% 17% + % 1,500 77% 
132% ‘ 134 964 94 Jan. 15 85 Feb. 25 Union Tank Car (UTX)..........sceeececeees Mar. 1, ‘26 1% Q ” ou «8 8 = 1,000 84% 
116% 106% «117% 113% 116% Feb. 8 113% Feb. 24 Wee TARE Cal PE. .cacccccscvevecscces cece Mar. 1 4 1% 2 115% ; 
3 24 31% Mar. 23 25% Jan. 21 United Alloy Steel (sh.) (ALY) Jan. 9 oH 31 x0 x30 vA 9,200 29 
44 42% 115% 60% 994%, Mar. 12 83% Feb. 4 United Cigar Stores ($25) (UC) Mar. 31, ‘26 T1% Y 95% 91 92 — 1% 33,800 91 
119 113 133% 116 121 Jan. 21 114% Mar. 4 United Cigar Stores pf......ccccecccccecss-s+ 4,527,000 Mar. 15, "26 1% 2 7 17% 117% 117% % 100 
121% 71 162%, 110% 167 Feb. 4 136% Mar. 3 United Drug (DDG)............-.004+: eeese++ 38,835,700 Mar. 1, ‘26 1% Q $ 144 139 140% ~ 1% 13,300 140 
53 461, 5642 52 57% Mar. 22 55% Mar. 5 United Drug ist pf. ($50).........-.0.0eeee ees 32,556,350 Feb, 1, ‘26 87 4c Q 7 57 57 ee 800 
43 20 “ 12 Jan. 11 10 Mar.17 United Dycwood (UDY). ° ° 13,918,300 July 1, "24 1% 10 i ‘ 
86 85 67 60 58 Jan. 29 5 Jan. 29 United Dyewood pf............ .. 4,500,000 Apr 1, °26 1% 58 a - 
24% «182 246 204% %297 Feb. 16 236 «=Jan. 7 United Fruit Company (UF)..............++- 100,000,000 Apr. 1, ‘2¢ $31 Q 2 267 24t 248 —22 8,800 257 
41 7% 33% 18 245, Jan. 4 19% Mar. 3 United Railways Investment Co, (UW)...... 20,400,500 +. 22 ; 21 21 +1 OM 
Uy 26% 83% 484, 81% Jan. 4 65 Mar. 2 United Railways Investment Company pf.. 15,000,000 Jan. 10, ‘07 1 71 r 70 74% + 8% 1.300 71 
De 16 33% 18% 38% Mar. 2 31% Jan. 6 United Paperboard (PB). ......csccccscccces > 12;000;000 July 1, '25 50c g2 524, 31% 31% — 1% 20K) 24% 
1695, ua 250 131% 210% Jan. 4 164 Mar. 3 United States Cast Iron Pipe "é Foundry (C J) 12,000,000 Mar. 15, "26 2h Q 78 164% 166 5 12,300 166 
104% 81% 113 91 104 Feb. 2 100% Mar. 8 Unit States Cast Iron Pipe & Foundry pf 12,000,000 Mar. 15, °26 1s Q 102 102 102 102 + % 200 
42 21% 63% 30% 61% Feb, 13 41 Mar. 3 United States Distributing (sh.) ie essis Reaiad + | 43 44 1 9,400 42 
168 98 250 130 - aeohadle - Re United States Distributing pf. Jan. 2, '2 SA 20 
6. 4 4 3 _4 Jan. 12 3% Mar. 6 United States Express (UX) : 28. "$5 St SY 
24% 49% 2 59% Feb, 4 45% Jan. 2 United States Hoffman Mach,  - 1, 7 2 . . 48% mw) 3% 7,800 419 
7% 98 70% 7% Jan. 15 49 Mar. 8 United States Industrial Alcohol (UD)...... 5 1 2% 4, 51 51% Ye 6,800 419% 
106% 115 102 14% Jan. 13 101% Mar. 2 United States Industrial Alcohol pf.......... 2 % ) 2 2 102% 102% +1 100 
:: 70% 8669 71% Jan. 4 50 Mar.27 United States Realty & Imp, (sh.) (UZ).... 2 $1 4 Wy 0) 7 12,100 
42% 97% B3Ig 88% Jan. 20 66% Mar.24 United States Rubber Company (RU)....... 80 , 2 2 Gly 68 — 1% 92,300 
95% 108% 92% 1” «Jan, 19 104 Mar. 4 United States Rubber Company Ist pf...... Feb, 15, ‘26 2 Q 104 105 — & 2,000 
41% 43% 30 49% Jan. 2 40 Mar. 3 United States Smelting, Ref. & M. ($50) (UV) Jan, 15, '26 7K 2 42 4 40% 42% + % 22 O04 
46% 40% 44 Mm) Jan. 4 48% Jan. 12 United States Smelting, Ref. & M. pf. ($50).. 24,317,! Jan. 15, '26 ) 8 48 48% ARS, — % 4, 1M 
921 130% 112% 138% Jan. 4 120 Mar. 3 United States Steel Corporation (X)........! 5, Mar. 31 6 2 2 12044 121% 1% 314,900 
123 126% 122% 127% Jan. 28 124% Mar. 3 United States Steel Corporation pf......... Feb. 27 Q 2 hi 124% 125% % 2, BK 
60 59y, 51% 63 Feb. 19 56% Jan. 4 United States Tobacco > Psisstenacs Apr. 1 Bly BY 1% 300 
120% 114 105% 114% Feb. 26 112 Mar. 19 United States Tobacco pf.......... Cocerdocece Api 1 112 112 oe 200 
es - 10344 4% 9 Jan. 6 90 Mar. 8 Universal Pictures Ist pf. ‘awPy: es0eese Apr. 1 91 “s 
13 3% 26% 28% Jan. 5 17% Mar.24 Universal Pipe & Radiator (sh.) (UVX)...--. re 20 17% 18 mt - 14,60 16% 
79 47% 4 > 78% Jan. 5 67 Mar. 24 Universal Pipe & Radiator pf...........+.+++ Feb 1, ‘26 1% 2 70 67 68 -2 aM 65 
s% oH 111 $2 105 Feb. 11 % Jan. 28 Utah Copper ($10) (UE)...........cess+-+s- 16,244, Mar. 31, ‘26 1% 2 96 - 
ee 38 30 37 Feb. 13 30 Mar. 24 Utilities Power & Light, Class A (sh.) (ULA) 265,000 Apr 1, "26 7k Q l'y 30 31% - ¥ 2, OF 2d% 
33% 9 34% 255% 32% Mar. 16 29 Mar. 3 VANADIUM Commomsgson (ah) (VA) Feb. 15, "2¢ SMe Q i 30 30% + % 3 HO) 30 
33% 15% 26% 15 22 Feb. 15% Mar. 3 Van Raalte (sh.) (VR seseoes . . ‘ iG% 16 16 % Mw) 
cm 80 60 7 Feb. 11 68% Mar. 4 Van Raalte ist pf........... 7 Mar. 1, '26 1% 2 68% +. 
ee se Ke pi 51% Feb. 11 45% Mar.25 Vick Chemical (sh.) (VIK) ee . 1 455; 45% 45% % 4,000 Ye 
ee ee 91% 3] 92 Feb. 25 90 Jan. 1 Vicksburg, Shreveport & Pacific (VKS) 846 Jan 2, °26 2u SA 91% ° 
a ee 92 8 91 Mar. 18 91 Mar. 18 Vicksburg, Shreveport & Pacific pf.......... 2,135, Oct. 1, °25 2% SA 91 . 
10% % 8% 1% 1% Jan. 15 % Feb. 26 Virginia-Carolina Chemical (sh.) (VC)....... 49 Feb. 1, ‘21 1 i 1 1 1 - A 200 5 
1% % 5 be 1% Feb. 19 14% Jan. 4 #£Virginia-Carolina Chemical ctfs. of deposit.. 7 6 owenenwe 1 1 % 30 1 
34% 2% 23% 8% 11 Feb. 3 11 Feb. 3  Virginia-Carolina Chemical pf...............- Apr. 15, '21 2 . il 
6 4 20 4 11% Jan. 7 6% Mar.24 Virginia-Carolina Chemical pf. ctfs. (sh.).... 19,667,700 ~—........ 8 B84 6% 8% be 1,000 7 
1% 1% 2% — 1% Jan. 4 1 Mar.25 Virginia-Car, Chemical, Class B ctfs. (sh.).. 60,670 ~~ ...... 1 1 1 1 “% 104 
7 A 4% w 15% Jan. 8 1% Jan. 8 Virginia-Carolina Chemical, Class B (sh.)... = =§« 7,27 cae wane 1% . 
ee én 21% 18% 25% Feb. 3 16% Mar.19 Virginia-Carolina Chemical, new, when issued. i8 10% 18 +1 6,800 17% 
‘ots - 95% 92% 98% Jan. 6 92% Mar. 18 Virginia-Carolina Chemical 7% pf., w. i...... D414 93% 94% +1 1,300 93% 
it en 59% nO “o Jan. 4 5506 Mar. 20 = Virginia-Carolina Chemical 6% pf., w. 1...... 0 -seeeees sevens . ‘ ti OY 56 +1 3,500 4 
63 35 46 30 49% Mar. 23 41 Jan. 12 Virginia Iron, Coal & Coke (VK)........... Jan 1% t 49 4 49% + 3% 6,000 
80 71 79% 70 75 )0©=6 Jan. 15 73% Mar. 3 Virginia Iron, Coal & Coke pf............+++ Jan 1% 73% 
1™% 36 150 644% 150 Feb. 4 150 = Feb. 4 Virginia Railway & Power (v¥) hiiwbiewwen Dec 3 SA 1) 
89 80 97 97 oe pats és ea Virginia Railway & ane ctesecseans ida Jan 1! Q 97 
ad - oe oe 32% Feb. 10 264% Mar. 4 V. Vivaudou (sh.) be Pa 2 27% 2Rle % ly 7% 
a oa al ia 103% Feb. 10 ee ee UU DD errr “ x 9B} BY — 1% 400 
9% 7 11% 6 2 rome cna vie ain eed Vulean Detinning (VX) see 11% 
69 71 103 80 . 95 Mar. 23 Te TE, Bs banc ocd cdn600 0006 46nde* Jan. 20, '26 1% n) 95 4% 100 
24% 10% 47% 19% 12 37 Mar. 3 WABASH (WA)......0cccescceeeseseeeenes . 66,602,400 ee 9 42 38% 39% + % 65,000 37% 
34 73% 55% . 13 ik ec ME a an ccnamesdecesaedbes 69,238,000 Feb, 25, '26 14% Q 7 72 70 71 x 11,9% 69% 
42 22% 6014 38% . 29 Ce Bs Mii cadkccancccecsccdsnsccderecedacce 2,651,800 rer 61 G1 61 61 4 1% 
14 14% 11 17 Jan. 12 Waldorf System (8R.).......ccecceeeeeeeeees 441,610 Apr. 1, ‘26 314 Q 18 18% 17% 178 % 3,900 17 
x ‘i 24y 22% . 27 20% Feb. 26 Walworth Company (sh.) (WA L) cee beeaewe« 299,541 Dec, 15, '25 45 Q 20% 20% 20% 20% + % 1,300 19% 
j 08 16 2 115 Mar. 27 Ward Baking, Class A (sh.) (WD)........... 86.225 iebnewte ‘ 13 135 115 115 —25 4 600 
© 95 37% . § 29% Mar. 27 Ward Baking, Class B (sh.).... ° 500,000 neses 41 42 29% 30 —11% 124,190 
7 112 94 - 5 91 Mar.27 Ward Baking pf. (sh.).......... 1,874,200 Apr. 1 13 10 x 91 a1 —10 1,00 
Ad 22% 17% , = 12% Jan. 21 Warner Bros. Pic., Cl. A (819) 1,999, Dec 1, 2 3714 1414 4 13% 14 - % 200 
50 43 . 18 44% Mar. 3 Warren Brothers (sh.) (WXA)............ 115.424 Apr. 1, °26 $1 ) 46 
110 103 110% 110 man 60m ee on Washburn-Crosby pf. (WCY).............05- 6,860,009 Feb. 1, '26 1% @Q 110 7 
: “s 100% 5 13 5506 Mar. 3 Weber & Heilbroner (sh.) eo (herene 88.029 Dec. 31, °25 $1 Q 61 61 57% 58% a 9% 5.100 58%, 
12% 5 14 3% 15 3% Jan. 22 Wells Fargo Express ($1) (WF)............ 240,000 eens 4 4 4 : re 
47% 145 97 27 118 Mar. 2 West Penn Company (sh.) ENS aeneen 7.561 Feb, 25, '26 $1 Q 2 12 125 25 . 1™ 
108% 102 111 104 16 108 Mar.25 West Penn Power pf. cw St IE 12,576,100 Feb. 1% Q 10 1 108 108 2% 200 
oe 17 i ee SE I I FR Bliiscceccccccnsscces ‘soupseas ; 97 ; 
il 88% Jan. 6 West Penn Electric, Cikas A (sh.) (WEP). i: eee 90) 91 ow .: 1,200 90 
19 96% Jan. 8 West Penn Electric pf 616, 5, "2 1% Q 7 97% 97% — 1% 100 
16% 8% 18% 11 . 4 11 Mar. 3. Western Maryland (WM)...... ca eee t re 12 i 11% - % 6.600 11% 
15% 26% 16 . 2 18 Mar. 4 Western Maryland _ 0 ee Seereeer 980, SEER ‘ 18 19% 18 + 1,800 17% 
e e ; 19% . 2 35 Mar. 3 Western Pacific Railway rere die the aidiikin ~ 3 si, 36 + % 1,300 34% 
eh 81 72 .12 77% Feb. 15 Western Pacific Railway pf................. 40,000,000 . 20, ‘26 i% Q ROS, R44 XT94 + % 1,90 78 
118% 105 144% 8=6:1164% 4 134% Jan. 11 Western Union Telegraph (W).............. 817, . 15, °26 1% @Q 138 5914 x137 + 1% 2,104 1354 
111 144 9 11 Mar. 25 Westinghouse Air Brake ($0) (WKM) ,'26 $2.50 Q 112 14% 112% =» § 7900 x109% 
11% 55% 84 66% 10 66 Mar. 2 Westinghouse E. & M. ($50) (WX).......... 500,350 . 30, '26 $1 Q 70 10% 68% ~ 1% 18,300 xO7% 
82 72 87 79% mi Jan. 4 Westinghouse E. & M. ist pf. ($50)......... 3,998,700 . 15, '26 $1 Q Bly ; 
° so 2 9% 16 15% Jan. 21 Weston Elec Instr. (sh.) (WZ).......... én aaa 6% 17 15% Iw — 1% 4.800 14% 
i ‘ 28% 19% | 24 27% Jan. 4 Weston Elec. Instr., Class A (sh. Ricee 26 oA Q 28 3A) 28% 2H% +. 1,00 28 
173 7% 32 10% 2 18% Mar. 3 Wheeling & Lake Erie (WL). 22 235% 21 22 “: 8,04") 21048 
21, 14% 53% » « 37% Mar. 4 Wheeling & Lake Erie pf..... ese i puadacees , 41 43% 39 41 +2 14cm 8 
29% 23% 31% 2544 - 10 26% Jan. 22 White Eagle-Oil (#h,) (EGO)...........00+. . 20, 26 Ax Q 27% 27% 20% 27 % 1,700 X26 
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Stock Transactions—New York Stock Exchange—Continued 


Week = Range. 


1926 














se = ne A 





























— ———w Price Ranges. . Amount ‘ Last sete ———,_ Mon., - Wed., 
iv24. 1925. -—————_1826 _Range.———_——_ STOCKS Capital Date Pe Fe- Mar. 22. Mar. 27 Week’s Week's Mar. 31 
High, Low High. Low, High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Hizh. Low. Last. Ch'ge Sales, Close, 
T2% 50% §8=69104% 5T% on Feb. 11 65% Mar.27 White Motors {wep mS00000590660encesenenesé 25,000,000 Mar. 31, ‘26 $1 Q 74 75% oy xrié — 3% 33,600 64%, 
ae kits 40% 33% 38% Feb. 3 26 Mar. 27 White Rock Min. Springs ctfs. (sh.) (WBR) 177,737 Apr. 1, "26 Wie Q 32 32% 26 wy 2% 5,900 ™S 
ie Th 32% Jan. 6 1% Mar. 27 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 935,746 ecccceces eo ee 2% 2 1% 1% x 3,900 1% : 
21% 6% 34% 9% 3406 Jan. 4 21 Mar. 2 Willys-Overland - Ge Pikactcdatanceqsceks 12,385,170 Nov. 1, "20 Ze .. 24 2 21 21% 2% 150,300 23 f 
Rs Gi% 123% 72% 99 Feb. 4 G6 Fam. BO WPT Bile cc cctncccscceccccccovcsecs 049,500 Apr. 1, '26 1% Q 97% 97% 6 97% 3°800 95% 
7 17 42 17 18% Jan. 2 12 Mar. 25 ee & Co. + certificates k6es pbtsboedrtiéa (ff eee errr rere ae 15 % 12 12 -4 00 “5 
prs 4% 5% Feb. 27 3% Mar. 2 Wilson & Co. certificates (sh.).............. 133,960 eccccoccs ee ee 4 - Be 3% — %& 200 
8 4% 13% 4% 5% Feb. 10 Mar.18 Wilson & Co. (#h.) (WWZ).........02se005- 68,250 Mar. i, ‘2 1% as 4 4 {oa 200 
72% 1 17 17% Feb. 2 16 Mar. 2 Wilson & Co. pf. ian} gh badhoewanedesindtte ed 2,276,100 Jan 2, °24 1% iad 16% 16% 16 16 — 1% 200 a 
126% 721 220 112% ## 222 Jan. 4 151% Mar. 27 Woolworth (F. W.) Company ($25) (Z). . 65,000,000 Mar. 1, 26 $2 Q 16% 168 151% = 152 —11 133,900 154% 
$1 234 79% 5M 44% Jan. 6 24% Mar.25 Worthington Pump (WB)..................65 12,992,200 July 15, '22 1 cay 29% 2 26 — J 4,200 27Y, 
89% 68 R8 7 80 Feb. 2 74% Mar. 15 Wreseeem PUD Bi, Bc cocccecesscceccees 5,592,900 Apr. 1, '26 1% Q 75% 75% re TS 400 7h 
73% 58% 76% 38 606 Feb. 24 3% Mar.15 Worthington Pump pf., B.............022222! 10,321,700 Apr. 1, ‘26 i% Q *"& bola ed She — % 900 ee 
7% 32% 16 33 Feb. 18 26% Feb. 4 Wright Aeronautic (#h.) (WAC)............. 249,300 Feb. 27, °26 25e RQ 20% 2 23% _ 3,100 26 
46% 35 57% 45% 56% Jan. 14 > Mar. 1 Wrigley (Wm.) Jr. (sh.) (WWY)........... 1,800,000 Mar. 1, "26 Ze @ 52 52 A% 51% 1,200 Ay | 
70% 62 644 Jan. 5 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 Apr. 1, ‘26 $1 Q 62% 62% 61 61 — 2% 1,00 63 ’ 
3% 42 48%, 22% 322% Feb. 9 24 Mar. 27 Yellow Truck & Coach = CROs cctcosses 000,600 Apr. 1, ‘2 18¢ Q 28 . 24 255% 4 20,700 2% 
; 100 » i% Feb. 26 71 Mar. 25 wee Temes GB GH Bes cccccccacescccesce 15,000,000 Apr. 1, “26 1™ Q > > 92% 924 — 2% 600 93 
72 IL g2 63 89% Jan. 4 92% Mar. 26 Youngstown Sheet & Tube GD Cie cccces 7,606 Mar. 31, '26 $1 Q T% 77 71 72% —3 16,500 71% 
RIGHTS ° : 
Net Wed.'s Net Wed. 
High. Date, Low. Date. Expire. —_ =. Low. Last. Ch’ge. Sales. Close. | High. Date. Low. Date. Expire. First. High. Low. Last. Ch’ge Sales. lose. ; 
2% Feb. 18 1% Mar. 3 Pac. Gas & E.Mar. 31. 24 1 2 - - 12, ° 
1 Jan. 28 1-4 Mar. 24 Pub. Serv.,N.J.Mar. 31. 1- 1-32 —3-32 28,900 3% Feb. 23 1-64 Apr. 9 Seab'd Air L..Apr. 9. \% % vx ly — \% 19,300 % r 
22% Feb. 13 17% Mar. 3 Keading .....--July 1. 18% oi8h 17% 17% ee 2,800 6% Feb. 17 2% Mar. 26 White Motors..Apr. 10. 3% 4 2% 2% — 1% 22,800 2 


High and low prices are based on sales of 100-share lots, except in special 
xxWayabie 8% annually, 


§Payable in preferred stock. xEx dividend. 


??tPartly stock. 


§§Plus 1% quarterly in stock. 


instances, where an asterisk (*) indicates that the price given is for less than that amount. 
atvayabie 2%% quarterly in common sctocK 


1iPius 1%% quarterly tn stock. 


TPartly extra. {Payable in stock. 





Germany’s Central Bank 


Continued from Page 469 


foreign exchange risk, when the borrow- 
ing mortgage bank asumes its obliga- 
tions in terms of fine gold, German law 
permits at present only the Central Bank 
for Agriculture to avail itself of such 
an arrangement. Moreover, the large 
capital of the new bank bridges the gap 
between domestic and foreign currencies. 
This security is strengthened through 
the endorsement given by the inter- 
mediary mortgage banks or other agri- 
cultural credit organizations for the 
original farm mortgages which they de- 
posit with the Central Bank as collateral 
for the loanable funds allotted to them. 
And, finally, these original mortgages 
may not exceed 40 per cent. of the offi- 
cially appraised value of the farm prop- 
erty. Actually the Germans apply a 
lower ratio, although before the war the 
mortgage banks were authorized to grant 
first mortgages up to 60 per cent., and 
in some cases 66 per cent. 

Any mortgages already encumbering 
the property of farmers applying for an 
allotment in the American credit, must 


given that, for such purposes, on the 
average not more than 20 per cent. of the 
credits which are granted by the Central 
Bank were to be used. The mortgages 
serving as collateral for a series of bonds 
are to be held separate from other col- 
lateral; and the same applies to the spe- 
cial reserve of 5 per cent. The mort- 
gages pledged as collateral for the Amer- 
ican loan are thus virtually subject only 
to the above mentioned Rentenbank 
charge (of % per cent. of the capital 
value), and this will be abrogated in 
1934, at the latest, and possibly much 
earlier. For, since October, 1924, one- 
quarter of the Rentenmarks then in cir- 
culation has already been retired. 


Distribution of the American Loan 


The proceeds of the loan floated in 
New York last Fall, amounting to $25,- 
000,000—equivalent to Reichsmarks 105,- 
000,000—were distributed as follows: 
Thirty-two million marks were allotted to 
the Landschaften, operating on the joint 
and several guaranty of the big estates 
within one or another Prussian province, 
29 million to the mortgage banks, 24 mil- 
lion to municipal and provincial institu- 
tions, and 20 million to the savings 
banks. Recently the liquidity of short- 


Gold Discount Bank to place at the dis- 
posal of the Central Bank for Agricul- 
ture additional funds on terms enabling 
the Central Bank to grant loans to the 
farmers repayable jn three to five years. 

The net proceeds of the American loan 
received by the Central Bank amounted 
to 87.1 per cent. of the par value and 
were reloaned by it at this rate. The 
only charge which the Central Bank 
makes is % per cent. interest. To this 
must be added 144 per cent. interest for 
amortization, % per cent. interest for the 
intermediary institution to cover its ex- 
penses, one payment of 1 per cent. com- 
mission to the latter for its endorsement 
and 1-10 per cent. stamp fee. The bur- 
den for the borrower, taking into con- 
sideration the discount from the par 
value of the mortgage, amounts to about 
11% per cent. for a loan running the full 
twenty-five years. 

This burden, to which come the Ren- 
tenback annuity and the heavy taxes, is 
certainly not an easy: one; and if one 
considers that, as explained in the first 
paragraphs of this article, Rentenbank 
credits aggregating Reichsmarks 290,- 
000,000 had to be repaid at the end of 
1925 (and the Dawes plan provides for 
like amounts to be liquidated in 1926 and 
1927) it will appear that the problem is 


900,000 to the Central Bank for Agricul- 
ture will foster foreign competition, but 
whether German agriculture shall have a 
chance for recuperation and whether the 
pertinent provisions of the Dawes plan 
shall be those indicating the plan to be 
unworkable or not. 

Under such circumstances, whereby 
the first American loan cannot be called 
during the first ten years, the German 
farmer may be tied rather long to his 
burden.” Moreover, the credit which the 
farmer receives on his first mortgage, 
out of the American loan, amounts often 
only to a fraction of the amount for 
which he in pre-war times could obtain a 
‘first mortgage; nevertheless an addi- 
tional mortgage, within conservative 
limits, is treated as a second mortgage. 
The blocking of the mortgage records 
can be alleviated if the borrower has the 
right to call his loan on reasonable 
notice. If the American investors would 
therefore waive the stipulation of the 
ten-year minimum period, they would 
neither impair their security nor the 
yield of the bonds while outstanding, but 
would afford cooperation to the Central 
Bank for Agriculture, which, as men- 
tioned, has already retired one-quarter 
of the Rentenmark issue in the first 
year, although the period provided 
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7 be paid off, and instructions have been term money in Germany enabled the not whether one or several loans of $25,- stretches out over ten years. 
j 
© . . P ° 
Dividends Declared war fg el d waiting P t | 
of The Annalist and Awali g¢ raymen 
Pe- Pay- Hadrs. of Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books 
Company ’ Rate.riod. able. Record. Company. Rate.riod. able. Clone Company. Rate.riod. able. Record. Company. Rate.riod. able. Close. 
STEAM RAILROADS Minn. El. Distrib...... - 1 M Apr. 10 Mar. 31 Eagle-Piicher Lead Pt... 1% Q Apr. 15 Mar. 31 | Tung. Sol Lamp. oe 20 May 1 Apr. 20 
Baltimore & Ohio... - 1% Q June 1 Apr. 17 Do pf. A... ...2-3 M Apr. 10 Mar. 31+] Eaton Axle & wu ctees Me Q May 1 Apr. 15 Do Class A......... -- Se May 1 Apr. 2n 
Do pf. aA -1 Q June 1 Apr. 17 P.O. Deascsenccssssie SO ee eee El. Household Util (in.)..00e Q Apr. 17 Apr. 10 oe Storage seeees S2%e Q May 10 May 2 
ove oe SS OS. Fs. = Son > Ban & Me. Bf ti Service p 7-12 M Apr. 10 Mar. 31 | Hyoehe Pipe Mine. «---- =: 43%c g ion. 15 i % gee ee: ae aoe 13 Mar 4 
; 7 ae mates ee ee eee ies eek aA 4 a “ } - 2” Saealeeeoepeeeeenes 1 . 15 
Pat... Leck, 0 Western 3 Q ave. | ay 3 hy wrvese pe 1% Q Apr. 135 Mar. 31 Foshay (W. B.) Co. a net a ey U. 3! 4 ers an 874 Q Apr 15 Apr 
~ 4 . . e Be c > ps ‘ sp. stock)...... 1 1-3 pr. ae. SRF DD PE. occcscccccccce .-87%c Q Apr. 15 Apr. 8& 
Tono. & Goldfield R.R. pf 7 A Apr. 12 Mar. 31 | SOY gga’ os vt... fies go pune | May 13 | Do founders’ stock....1 1-3 M Apr. 10 Mar. 31 Univ: Pipe a Rad. pf. 1% Q May 1 Apr. 15 
Wabash pf. A... «sees 1% Q May 25 Apr. 17 Do 7% bp 22 1$1:35 Q June 1 Ma, 15 Mi atubathenaheout eee 2-3 M Apr. 10 Mar. 31 Van Camp poppe pf.$7.87% «605 ces Oe 
PUBLIC UTILITIES Do 6.0% pf......2...1 [hse M Apr.-1 Mar. 15 | General, Refractories.....30¢ Q Apr. 15 Apr. 7 | Waverly Oil ........... SOc Q May 1 Apr. 18 
i c ' > 2 Do 6.6% pf.. Se M May 1 Apr. 15 | Great Northern Ore...... 7ie -- Apr. 30 Apr. 9 | Warner (C.) Co, of Del..50e Q Apr. 12 Mar. 31 
: Jommonwealth Edison....$2 Q May 1 Apr. 15 Do 6.6% pf. 35e M June 1 May 15 | Halle Bros. pf........... 1% Q Apr. 30 Apr. 25 Do ist & 2d pf...... -- 1% Q Apr. 22 Mar. 31 
: Central Power pf... 1% Q Apr. 15 Mar. 31 Federal Terra Cotta $ @ dee. 3 foe. 6 Hupp Motor Car.......... 25¢ Q May 1 Apr. 15 | Williams Tool Corp. pf.. 2 Q Apr. 1 Mar. 25 
fb Cin. Newport & Cov. L Ki ~ aoe _ Kayser (Julius) & Co....75¢ Q May 1 Apr. 19 - : 
é Tr. = —— Co, of America Laclede-Chri Ch “Ss DIVIDEX DS. ¢ 
; Do pf. iM @ Ane. 18 Ane, 1 | Pemstee Late 6 Bae 27 @ 48E fee 0 | oe cnc. 36 O July 3 Junost 
eee is pr. 15 pr. A =, Jig t wr...11-3 M Apr. 10 Mar. 312 | ages, stots eee , 
, IN. Nor. Utilities pf et “eee Fe faerie 7-12 M Apr. 10 Mar. 31 Maple Leet Milling .... 25 & Gee. oe. 
Int. Public on * Phila. @ Camd 5 McCall Corporation. 2 Q May 1 Apr. 20 
" ublic Service ... +16 M Apr. 10 Mar. 31 amden 'Ferry.. ” Q Apr. 10 Mar. 26 o= 
Do pf. F12 M Apr. 10 Mar.31 | "BO Gigs Taal! (no parse <Q May t Apr. 15 | Mion. nag TR @ Abe is Mae. st | 
’ interstate Rys : -- Se Q May 1 Apr. 16 Do ol - $1, 0 4 tao. = o .. Fireproofing End 1% Q Apr. 15 Apr. 1 ESSENTIAL SERVICE ; 
Uauiavile: Ge, ei 1% Q Apr. 15 Mar. 31 Do 7% pf. , $1.75 Q Ma ~4 1 “Aer. 13 va Brake..........0¢ Q May 1 Apr. 8 
eG ) ~ -_ : a i i» Sale $) Q July 1 June 9 . 
ane ox tm San Diego Con, G. & E. $ - 
& , 38 % 
fam. & s....--. seeeeee 7 3 . % re. = pf. .. 1% Q Apr. 15 Mar. 31 Pan-Am. MN, Ba cccgenal g Apr. 2 aoe 4 
-15 | 8. EB. Pr. & Light pf....$1.75 Q Apr. 15 Mar. 31 Bo BOE OI ae er rs ihe fie ag 
DIVIDENDS So. Pitts. Water pf....... 1% Q Apr. 15 Apr. 1 Do Exchang white Stk Mey i aoe. +4 
; eS mo 4S Ee Pierce, Butier & Pierce... Q Apr. 15 Apr. 5 
MIAMI Pek COMPANY, Tri- State Utilities _& a Apr. 10 Mar. 31 pe Cas pen... Q Apr. 15 Apr. 5 —P 
Nee Terk: March A, ee 7-12 M Apr. 10 Mar. 31 | pitts. TW. & Tr... @ Abr. 10 Mar. 31 
: DIVIDEND ten’ Mfereh 2. 1008 oe "Raliwaye ‘daue & ABT: So APT: QT | Premier Goia Mining: .--. Q Apr. 3 Mar. 19 MI : 
{ The Board of Directors of Miami Copper Com- MISC E os pr Pro-phy-lac-tic Brush. Q Apr. 15 Apr. DDLE “WEST 3 
{ pany have this day declared a dividend of twenty- L LANEOUS. DO PF, 2.22... .cccssceees Q June lS June 1 # 
; five cents (25c) per share for the quarter year Alliance Realty (in.).....50e Q Apr. 15 Apr, 10 | Pub. "3: El. Power pf.. Q May 1 Apr. 15 UTILITIES COMPANY 
; ending March 31st, 1926, on the capital stock of Allied Chem. & D. Cor...$1 Q May 1 Apr. 14 Realty Associates Q Apr. 15 Apr. 5 
the company, payable May 15, 1926, to stock- | Amal. Sugar pf..........2 Q May 1- Apr. 16 Do 24 pf................ Q Apr. 15 Apr. 5 ~ >: 
holders of record at the close of business on Ma Am. Can Co., new (in.)..50c 3 May 15 Apr. 30 Richmond Radiator pf.. Q Apr. 15 Mar. 31 Notice of Dividend 
1, 1926. The transfer books of the company will Am. Home Prod. (in.)...20¢ May 1 Apr. 15 Law. Paper Mills pf.. ol Q Apr. 6 Mar. 25 
not close, Am. Laundry Machine...75e Q June 1 May 23 Sliver (i) @ Bros. pf....$1.75 Q May 1 Apr. 20 on Common Stock 
SAM A, LEWISOHN, Treasurer. Do pf. .-s+2.1% Q Apr. 15 Apr. 6 | Steel Co. of Canada pf....1% Q May 1 Apr. 8 > 
Am. Rolling Mili... ..ie Q Apr. 15 Mar. 31 Smith (H.) Paper Mills 2 Q Apr. 20 Apr. 10 t 
MEETING. Am. Seed. Machine pf.... 1% Q Apr. 15 Mar. 31 | Standard Oil (Neb.). “> Stk May 6 Apr. 26 The Board of Directors of 
; Anglo-Persian Oj) (ord. Southern Dairies A $1 Q Apr. 30 Apr. 15 Middle West Utilit c 
{ INSPIRATION CONSOLIDATED sh.) aes 2 Oo eos Steel Co. of Can. ord.... 1% Q May 1 Apr. 8& ities Com- 
PER COMPAN Aveo Mfg. Cisse A ..e Q 0 Mar. 20 ee preference stonebeons WIE g May a Apr. 8 pany has declared a quarterly 
CE , . ~ neitaly Corp it sae oP Ns luperheater Co. ° «+ 81.50 ¢ pr. 15 pr. 3 ivi > r 
: xottee TICE, OF ANNUAL MEETING. Meeti Beech-Nut Packing .-60¢ Q July 10 June 25 | Telautograph Co. ........30¢ Q May 1 Apr. 15 dividend of One Dollar and 
: of the Stockholders of the Inspiration Consolidated ae Pt. +o 1% Q July 15 July 1 — eee OF pe... ‘1% Q May 15 Apr. 30 Fifty Cents ($1.50) upon bs 
| Copper, Company, wilt ue held atthe offs of the | Bigweftnox Go. Soe g Ay 9 ABB? | Beanmec SU Wihiaine::ccdae Abr is Br: each share of the outstanding 
: Sompany 242 ater reet, Augusta, Maine, on Wisdsver > - = : Cc l k 
| a DL Sstbnecnensckeeee May 1 Apr. 20 ommon Capital Stoc pay- 
ny Bey saith, day of Api Directors | Bond & Mis. Guarantee. 4 3 May 15 May 18 DIVIDENDS. able May 15, 1926, to all 
e coe c@e une lo r. | 
; wd for the transaction of Fgh — Ang as | Byers (A. M.) Co. pf....1% @ May 1 ‘aoe. 15 INTERNATIONAL PAPER COMPANY. Common stockholders of rec- 
t sideration, approval Ae A m | all pan Can. Ind. Alcohol........32c Q Apr. 15 Mar. 31 New York, March 3, 1926. ord on the Company's books, 
and proceedings of the Board of Directors during | Gon@0l. Car Heating is a3 iF The Board of Directors have declared a’ regular at the close of busin t 
the past year and of all matters that may be Consol. Royalty Oi! me Apr. 25 Apr. 16 quarterly dividend of one and three-quarters per , uneas a 
ferred to in the Annual Report to the. Stock- “Se oe. soe ellen yt } sais Stock of tht Cc Ny yy ba quater ge 92 — = — 
holders. es ‘ 2 — r. eeese tock of this Company, and a regular peasery , 
The transfer books will not be closed: but only | GOPPEr Range $1 — May 3 Apr. %]| dividend of one and one-half per cent. (14%) on 1926 
those Stockholders of record at the close of busi- Continental Motor > Q Apr. 30 Apr. 15 the Cumulative 6% Preferred Stock of tnis’e Com- EUSTACE J. KNIG 
ness (viz., three o'clock p. m.) on Friday, April Corn Products Ref Oe Q Apr. 20 Apr. 5 pany, for the current quarter, payable April 15th, eo \NIGHT, 
Mth, 1926, ‘will be entitled to vote at sald meeting. | Cresen, GG’ M ihe Q Abr. 10 Abr, 2 | 1026, to holders of record at the close of business Secretary 
By order of the Board of Directors. ar SS oe: . 4 oo 4 a RS a. - Pe will be mailed. Transfer 
° . N, Secretary. Diamond Match .. 2 Q June lS May 29 boo b OWEN SHEPHERD, Treasurer, 
j 
: 
age? Pi ad 
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Week Ended Bond Sales, Prices and Yields Saturday, March 27 
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TREND OF BOND PRICES ON NEW YORK stock EXCHANGE | g YIELD OF — ON NEW YORK STOCK EXCHANGE 


DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RE R 5 CED ISSUES PER CENT 
+ 1?) $2a—- a a | T =n Een Ge Ee Ee ee 
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46 4 a + as , 
| hon eee Pn ine Wa, 
| fe2 44 + + xIF BY ae ; ; + 4a 
j ss 
{ BO} | | | 42 ; , 4 + + + + 4.2 
a eg i 
| 7a SS ee ee eee 4.0°JAN FEBUAR APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FE WAR APR MAY JUN AL AUG SEP OCT NOV DEC“ 
| JAN FEBMAR APR MAY JUN JU AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 1925 . 926 
L i925 1926 2 Ea = = me ‘ 
> —— ee itn sree — cuit, 3 tacit t 
, ' 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended. ‘ Same Week - : 
Mar. 27, 1926. 1925. 1924. , oe Same ¥ eek Year Same Period 
EPC ORO SPE ee ey» $8,929,350 $12, 254,100 $19,671,500 iii: ai ial: ai dink wits sas eek Last Year to Date Last Year 
i uesda, aS 378,300 12,123,200 16,749,750 riced bonds.... ; 4.430° 4.489% 4.440% 4.527% 
a rk 4 10. aap New security issues $95,832 WX $83,515,979 $1,207,316,000 $1,242,964,592 
1 ‘00 0 ee reer AVERAGE 44 BONDS 
< ee rosy —_ ——- * — N et N et 
I ins cece cama edbedeeeeswnsene » 737,150 3,081,300 5,290,150 Close Ch'ge Close. Ch’'ge 
Sl EE cwacanckascecacsce sh Cae ae $75 oa 300 2,367,600 3 504 Mar. 22... ae 27 Mar 26 eae : = 
| Monday, March 29....... - hendiiick so 9,795,600 12,216,400 8,216,800 Mar. 23. 86.20 } Mar. 27 saa . 86.14 
} Tuesday, March 30...... is 13,320,900 11,183,600 8,132,250 | sear 24 ae 1. | Mar. 29 sie ie: * 95°91 23 
Wednesday, March 31............ IITll)  12/097;950 10,912,200 13,012,750 36.05 1 Mar. 30 ans 85,69 r= 
Mar. 25 86.09 + uh Mar 31 85.75 + 06 
' BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Week muses cr —Same Week—__—— High - 
j Mar. 27, 1926 1925 Changes. | «1996. . onan tals ame eek ioe 
Corporations .................. ARE aE $36,331,500 $45,930,500 $9,599,000 | 1925... 1. 85.44 Dew ssh weoe 
United States Government.................. 5,677,150 6,327,300 650,150 1924 .. 82.46 De ’ 48 ton 74.24 Dee 
BE esccconccscceadcecece I 10,781,500 + 919,000 1923. . .. 79.43 Jan 89.18 Nov 86.19 Apr 
eet Ss eneeeees 25,000 39,000 14,000 | 1922... 22... 82.54 Aug 1915 8762 Nov. 8152 Jon 
| eae SS ie 3,000 3,000 __seeees . 76 31 N v 7.f 914 89.42 Feb 81.42 Dec. 
ERROR ae eee $53,737,150 $63,081,300 $9,344,150 °To date. —— 7 Scan. SE Des 








_ Bond Transactions—New York Stock Exchange 


For Week Endedd Saturday, March 27, 1926. (Total Sales $53,737,150 Par Value.) With Cosing Prices, Wednesday, March 31 

















































UNITED STATES GOVERNMENT BONDS Range, 1926 Net Wed } RK CITY ISSUES 
| (Figures after decimals represent 32ds of 1%) High Low High Low Last Ch’ge.Sales.¢ us * " 
Range, 1926 Net Wed.'s 98% 9 Ger Gen El 7s, 1945... 98 97 97% % 771 96 | HighL Ssieti Sak Kaidt Clee Maten Choke 
High Low High Low Last Ch’ge.Sales.Close. 119 117% Gt Brit & Ire cv 5%s,'29.118% 115% 118% + % 38 118% | gee e@ 7 RR, 88, BRI 1 
101.9 99.19 Lib 3%s, 1932-47...101.9 101.3 101.4 +.1 533 100,28 105% = Do 5%s, 1937 22+ 105% 104% 104% % 82 104% | Bly, z ORY 9B YR + i 
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High Low Lasi 
63 mw 60 
% 8 Why 
24 1% 32 
0 30 ” 
oe | 
% #=4% «4% 
9% 8% 9 
12 10 10% 
23% 22 22 
190 180 182 
s 8 8 
18% 17% 17% 





26% 20% 23% 
80% 77 Ti%* 
9% 9% 9% 
i) » 
25% 25% 254 
My OW”) ™) 
1% 9% 9% 
22% 18% 18% 
61 53 4 
45% 44% 44% 
14% 124% 13 


PUBLIC UTILITIES. 


73% UB% 
92% 





Range, 1926 
High Low 
2% .) THERMIODYNE 
11% 8% Timken Det Axle (600) 
5% $14 Thompson Radio 
32 20 Todd Shipyard (4) 
13% 7 Tower Mfg (1%) 
4% 4% Tobacco Prod Exp 
8 Trans-Lux DLP 8 A. 
13% 8% Trumbull Steel eee 
30% 2 Truscon Steel (1.20) 
240 «#6180 )«€6©Tub Artif Silk, B 
10% =%7% Tung Sol Lamp (20c) 
20% 117% Do Class A (1.80) 
4% 2% UN EL COAL (1.10) 
117% 99% Un Fr't, n cap stk w i. 
14% 11) Un Profit Sh, n (1.20) 
41 1) «=Universal Pictures 
234% 146 U S Lt & Ht, new 
7™ %% Do pf 
214% 13%U 8S Rubber Rec 
134 U S Gypsum (110.00) 
27 22% U 8S Stores, A (2) 
4 y Do B 
27 20% VAN CAMP PACK pf 
96% 77 Victor Talking Mach. 
14% 9% WARNER BROS PIC 
1% .50 Ware Radio ‘ 
28 4 West Auto Sav (2) 
part p, 
3 %) Westr Poland Coal (4) 
14% 9% Wilson & Co, n, w i 
30% 18% DoA 
73% 53 Do p, wi 
§ 38 White Sew Match pf, 
stk, wi 
14% © YELLOW TAXI, N Y 
97% AM G @ E ()) 
95% 92% Do pf (6) 
107 Am Lt & Trac 
115% 105 Do pf (6) 
72% DS Am Pwr & L, 
92% Do pf (6 
37% 4, Am Superpwr, 
Do B (30c) 








Do prior pf 





























25% Asso G & E, A (a2 MS) 
7™ BKLYN CITY R R (80c) ™% 7% 
38% 25% Buff, Niag & East 2 25% 26 
34% 26 CEN ST EL, new(25c). 28% 28% 28} 
143 137 Commonwith Ed (8) 141 3 
42% 28 Commonwith P, n (12) 37 
82 Do pf (6) 85% 8 
7 304% Do warrants 48% 36 1 
58 44%, Con Gas, Balt, n (2%). 49% 45% 47 
= 20% DEN TRAM, n, pf (5) 2 638 32 
50% EL BD & SH SEC (1) 
184 104% Do pf (6) ° 
74% 38 # CBlectric Inv . 
0 4% Elec Rwy Sec 
32 24 Empire Pwr, w i 
20% 22% Engineers P S 
104 98% Do 60% pf (7) 
104% 98% Do full paid pf (7) 
4 21 GALV & HOUST EL 
16% 13% Gen Pub Ser 
106% 100% Do pf (7), wi 
75 56% Georgia Lt, P & Ryi6) 
49 30% Gen Gas, B, new 
160 120 Georgia Ry & Pw (4) 
44% 43 HAV EL & UTILefs,wi 8% © 4314 
39 32 INTER UTIL, A (3%) 32 32 
% 4% DoB Se % 4% 
22 10 LEHIGH POWER SEC 
cons, new % 11% 2 
135 100 MID WEST UTIL (6)..1174%113 114 
22% 106% Do pr lien (8) 117 «116% 116% 
11% Do pf (7) 108% 107% ) 
87% 30% Mohawk Val (2).. 31% 30% 
23% 21% Mohawk Hud Pow 23% 22% 22! 
102% NAT POW & L pf (7).. 98 a) 98 
26% 15% Nat Elec Pow A 20% 19% 20 
24 15% Nat Pub Ser A (1.60)... 19% 18% 19 
17% 10 DoB.. ‘ 12% 12% 12 
86% 75 Narragansett El Lt 7 7 79 
44% 18% Nev Cal Elec 23 23 23 
118 100 New Eng T & T (4) 13 6 6«10O O13 
113% 110% N Y¥ Tel pf (6%) 111% 110% 111% 
26% 13% Northern Ohio Power 16% 13% 13% 
70% 45 North Ont Lt & P (4).. Tl os) 70 
oe 78 Do pf (6) 3 R2 &3 
20 No East Power 22 20 20 
saeit 101% Nor St Pow (8) 18 «6S 108 
101% 100 Do pf (7) 101% 100) «100 
10% 8% OHIO TRACTION 8% 8% 8 
seers 104% PA POW &@ LT pf (7).1065 10 105 
174 146 Pa Wat & Pow (8) 7 7% 14 
66% 45 Puget Sd Pw & Lt (4) 
48% 41 Portland Elec 
108 100 REP RY & LT pf 
27% 23 SIERRA PAC EL (2) 
142 115% Seo Cal Edison (5) 
5 2 Do mew, w 
112 100% Do A pf 
49 a8 South Cities Util 
3 Do ctfs 
114 111% Southwn Bell T pf (7) 
46% 26 Southeastern P & L, n. 
42% 23 Do new, wi... 
6% 60 Do pf, wt 
ny) COG Do warrants 
27% 22 Southn G @ P, A (1.75) 
330 270 TAMPA ELEC (19) 
144% 8 UN GAS @ IMP (4) 
27 4% Un L & P, an, wi 
143% TO% Do (12.40) 
14% © Unity Share (1.20) 
6 2% Do opt, war 
18% 16 Do p , 
18 15 Utilities P & L. BI) 6 15 
9 «86495©6|6©WES PWR pf (7) 98% % 
RAILROADS 
108% 4% ALA GT SOU(3%) 97 i 97 
110) — 8S Do pf (3%s) a] bos 
83 & BOS & MAINE atpd o oo 
162% 130 PITTS & LK EF (5) 142 «140 ~«(142 
STANDARD OTLS 
19% 17 ANGLO-AM (60%) 18% 18) | 
18% 16% Do non-vot ctfs. 18% 18% 18 
2% 1% Atlantic Lobos 2 ™ 1 
4% 3% Do pf 4 3% «23% 
539% ™% BUCKEYE P L (14%) n7 55 ay 
73% 6 CHESEB MFG (13%) tie oy 
25% 20% Continental, new (1) 22% 21 21" 
137 122) Cumberland P L (2) 13006122 )=«130 
16 14 Crescent Pipe Line 14 14 
32% 23% GALENA-SIGNAL P2% 2h 
07% & Do pf, old (8) MS SS 
0% 78 Do new pf (8) “4 80 SO! 
99% 56 HUMBLE (1.20) 63% 16 TAG 
27™ 2 Do rights, w i 24% 20 2°% 
65% 4 Do new, wi 63% no 
144 134% ILLINOIS P L (12) 144 138 128% 
38 32% Imp Oil of Can (1) 35% 33 33% 
35% 28% Internat Pet (50c) 12% 320% 31 
5i% 39 N Y TRANSIT (4) 99% 49 49 
20% 17% Nat Transit (t1) oe 
80% 70% Northern P L (6) 77% Ti% 7T% 
67 50% OHIO OIL (*2%) iy 61% 615 
23 164 PA MEX FUEL (We) 17 17 17 
52y% Prairie O & G. new im S2u —- 


60% 
127% 122% Prairie P L (8) 


1274 124% 12 





Net Wed.'s 
Ch’ ge.Sales.Close 
700... 
600 a 
+ % 1,100 1, 
ly 1m 
sy loo 
wo 64% 
. 11,100 = 8 
% 1,000 10% 
% ° 
—17 18) 175 
% 800 «61% 
1% 1,200 17% 
3 7 25 
~ 8.900 102% 
— 1% 2,200 NG& 
+ 100 
1 700 18 
% 1,600 
+ & 700 14% 
4 140 125 
1 10) 
1% 200 
Ble 40 21% 
3 900 74 
™% 200 
200 
% 1m «22 
2% 200 . 
1% 2,600 ‘ 
-_ & 2100 17% 
™ 3,100 42 


=— | 2 oO 


1% 8,300 


2% 16,000 


ye 1,000 
= 5 MO 
1 275 
2% 21,100 
* 1” 
- i 1,700 
1% 11,000 
— X¥ 300 
% 4,900 
4 3.200 
—1\% 4,700 
+ NS 1 
5 30 
$0,300 
On) 
2.200 
8,700 
—4 100 
2% 31,300 
360 
1™% 23,900 
+ % 100 
3% 600 
1% 6,400 
2% O00 
4" Soo 
3 70 
1 500 
+ %& 25 
S00 
‘ 300 
20 200 
sou 
i 200 
% 4,900 
RZ BOO 
1% 3,500 
1% 210 
1 1,080 
1,100 
1 3.700 
™) 
% 4,200 
+ %& 1,500 
+ 4 100 
! a” 
100 
1 210 
*. 20 
2 2,120 
+17 = 10,600 
+ 2% 20 
2 22,500 
4 5.800 
— %& 275 
Ny 200 
1% 100 
+1 20 
+ % 1,300 
3% 100 
— 6 10 
1% 1,700 
5% 7.4% 
™% 
+ 1% 
3% 
%* 
1 
14 
2% 
% 
NN 
% 
22% 
3% 
— % 
o% 18, 600 
Ite 300 
% 6,400 
1 200 
ly 600 
2% ™ 
1 200 
+ 3 240 
12 10 
+ 3% 120 





*% 1,000 
% 300 
Ww 600 
700 

M% OO 
600 

% 26,900 
+ 5 240 
1% 100 
™ 625 
ly 120 
2% oo 
th, 160 
1 8.200 
% 17,700 
2 100 
ly 600 
Mw 

™ 4,200 
200 

= 18,900 
% 21,500 





6o% 


200% 
105 


LIA 


12% 


77% 


111% 
12% 


79 


103% 


| 


1184 


91% 


Ky 
56% 
137 
33% 
30% 
16 
16 
74% 
io 
53% 
122% 




































































Range, 1926 Net Wed.'s 
High Low High Low Last Ch’ge.Sales.Close 
212 191 SOLAR REF (715) 198 193 195% 4+ 3% 90 
197 157 South Penn (6) ....163 160 161 — 3 
70% 61% Stand © of Ind (*2%).. 644% & 63% ™% I 
58% 51% Stand O of Cal, n, wi. 56% 34% 34% — 1 
36% 20% Stand © of Kansas.. 30 29% 2%— % 
134% 108 Sfand © of Ky (4).....122 119 120 1 
263 206 Stand © of Neb (720)..263 238 251 19 
462 310 Stand O of Ohio (7410)..325 310 325 45 
118% 116% Do pf (7) -seeeeess S18% 118 118% 4+ 1% 220 118 
47% 31% Stand O of N Y¥ (1.40). 34% 31% 32% 4 \% 87.400 314 
23 15% Swan & Finch 19 1 ®o@ —1 ™ 
100% 94% VACUUM (15) 102 9s 99 1% 8.000 99% 
MISCELLANEOCTS OILS. 
AM CONTROL 6 5% O&— & 129 i) 
Am Maracaibo 84 ™ T%& 1 3,100 6% 
Argo 3% «3 3% % 400 
BEACON 16 15 15 % 3,700 15% 
CARDINAL PET 1% 1 I% 8,400 1% 
Carib Syndicate .-. 16% 14% 14% ™% 28.800 1h 
- Cities Ser, new (11.20). 41% 41% 41% + % 56,200 40 
Do pf B (6c) - ™ mH T% 400 
Do pf (6). ° 83% 83 83 200 825 
Do bankers sh (2.1). 20% 20% 20% 300 
Cons Royal, new (7) 9% 8% 9 - 3 8% 
Colombia Syndicate 2 2% 2 2% 
Creole Syndicate 11% #201 NM 0 
Crown Cent Pet 2% Mm m+ 
2 8 EUCLID (Te) 1% 9 25 7 2 BOO 9% 
7 4 GIBSON 4 4 4% - % 24,900 4% 
93% 82% Gulf Ol of Pa (1%) 87% 8 86% + 1% S108 8a% 
BK 24 KIRBY PET 3% 2% 3 + %& 1,500 
4 LAGO OIL & TR, A 204% 18 18%+ 1% 700 «18 
Lago Petroleum 104 8 my 5,900 
Lion Oil Ref (2) 24% 24 24% 600 
Leonard 10 8% 8% 1% 21,700 
Livingston Pet 85 71 71 41 00 
1% MARGAY 2% 2% 24+ % 6,700 
‘% Mex Panuco 4% 4% 4% va 6.700 4% 
2 ‘" Mexico ° 10 on Mh) 5,000 
26 23% Mountain Prod (¢#2.40).. 24% 24 24% 5,000 235% 
1% 1% Mt & Gulf (*t10¢) 1% 1% 14 2.000 
™ 185 NAT FUEL & G (t8)..1 1 30 130 
try 6 New Bradford (0c) % 4,700 ti 
17 11% New M & Ariz Land + \% 3900 11% 
, 4 New Eng Fuel (1) 14 200 1% 
17 11% New York 1 600 Ry 
12% #® North Cent Tex — & 200 
36 HM OHIO FUEL (2) 34% 34 JA — on 
1 PEER 1% 1 1% % 4.000 1 
19% Pennock O11 (2) 21 19% 20 1% 2x00 19 
RED BANK 18% 16 17 1 1.200 
% Reiter-Foster 18% 94% 18 + 3,400 
Ryan Cons tim 6 6 - & 300 5 
26 Royal Can Sub 28 28 23 OT 3.00 2 
10 8% SALT C'K CON (60e) s 8% RS ky oon Ru 
36 29 «Salt C’k Prod (42.22%). 31% 30 stPhy ' 1,600 30 — 
» TIDEW'T’R ASSN, wi 27 25% 25% % 46,400 
oy) Do pf, wi 99 97% 97% 1% 18,600 
iv 9 Tidal Osage % 9 9%+ Y% 2 oY 
Ss 4 VENEZUELA PET Oy 6 ited %& 11,300 7% 
29% 244% WARNER-QUIN (2) 1% Me 24h 
27% 22 Wilcox O & G, new (2) 2000 24% 
6% 4 Woodley Pete (Mec,. \ wo Fy 
06 Oo Y" OIL & GAS 06 06 6 Oo 1,000 
MINING. 
1 1 ALVARADO 1 1 1 19 
22 Il Arizona Globe C 14 .12 12 re 3,000 12 
45 BEAVER CONS to i) 60 10 2,100 
53% 47 Bingham (4) 47 47 47 4y 100 
214% 117% CARNEGIE METALS 18% 17% 17) 1 1,300 20 
4 2% Calaveras Copper 2% 2% 100 
3% $ Chief Cons (Ife). 3 200 
08 03 Chino Ext o4 O4 Oo 1,000 
2% 1% Con Copper, vew 1 1% 15, 800 1% 
2% 15% Copper Range I% We 15h 2% 100 
OS 06 «Cortez Silver ire oT ‘irs 1,000 
24% 2% Cresson Con (40c) 2% 2% 2% 00 
R4 % DOLORES ESP 52 nO 52 OS 1,206 
05 02 Divide Ext OW ons oO +.02 16,000 17 
Is& 12 ENGINEERS GOLD 144 3 13} 14 UUme 
O07 05> Eureka-Croesus 06 oO 06 o1 9,000 .06 
”» 06 FIRST TH'T GOLD os 08 06 02 12,000 .05 
14.0 Forty-Nine 14.08.14 $041,300 215 
= 14% GOLDEN CENTRE Ite 14 2 800 
07 (4 Goldfield Cons 05 OS 05 1,000 
1 1% Golden Cycle ™% 1 1% 200 
32 7 HAWTHORNE 21 19 20 1,200 .21 
10% 15% Hecla (2) 18% 17% 17% . 900 17% 
1%% 17% Hollinger G (1.04) 18% 1814 185, % 1,200 
™ © JER'ME VERDE DIV 1 &1 1 TOO .75 
2% 1% KAY COPPER ry 1% 1% % 10,900 1% 
1% 1 Kerr Lake (25¢) 1% ™% 1% 200 
2% 1% MASON VALLEY Zh 2 2 1,200 
Oz 02 Mizpah of Ton or o 2 o 1,000 
oF O> NAT'L TIN . Od 05 5 . 
21% 119% N Cornelia (1.20) 20 19% 19% 4+ \% 
210 1% N J Zine (712) 19 «190 190 5 
™ ™ Nipissing (0c) ty i 66 
18% 12% Noranda 12% 12% % 
75 47 OHIO COPPER (5c) 63 52 a) 18,700 0) 
28 0” PLYMOUTH LEAD 28 22 28 #+.08 48,000 .26 
2% %2% Premier Gold (32c) 2 2 2%— % 1,100 ara 
oo ) Portland G wo ™ AP +.10 800 
5 2%) RED WARRIOR 22 XM) 2) 02 9,000 .25 
04 0S SAN TOY Og 03 OS 1,000 
Hy 3% South A Gold & P 4 4 % 2,800 4% 
OS 02 Spearhead Gold 4 m4 4 1,000 
TECH HUGHES ‘ 3 2% 242 2% 
» Tonopah Belmont (5c). 3% $3 3% 3 
Tonopah Ext 79 72 72 7u 
Tonopah Min (+650) 6% Dy, x 
47 48 UNITED EASTERN. a) 45 ia) mo 1,000 
] 27 Un Verde Ext (3) 28 + 1,700 
11% 6% Utah Apex (1.40) 9% »8 9% 2 600 RA, 
2% 1% Utah Metals 1% 1% 1% % 1,700 1% 
148 1} WALKER 1 1 1 Ww 190 
3% 2% Wenden Copper 2% 2% 2% 2.800 
23 20 YUKON ALASKA 21% 21 2h 600 
BONDS (In $1,000 Lots). 
Allied Packers 8s, 1939. 80% 80 gh — 1 10 79 
Do 6s ocee 71% 69 69 3™% as) 
197% 116% Aluminum 7s, 1933... 107% 106% 196% yy 30 
9944 99% Am Gas &E!) 6s, 2014, n. 99% 9% 99% 7 99% 
1m 98 Am Gas & E 6s, B, 2014.100 98% 99 - ¥% 666 99 
YS % Am Pow & L 6s, 2014, 
without warrants...... 98 97% 97% — % 191 98% 
101 Am Rolling Millis 6s, °38.1024% 102 102 1% 12 102% 
102% Am Thread 6s, 1928... ..102% 102% se -~ \& 12 
92% Am W W & El 6s. A, ‘75 94 92% 1% 42 93 
172% Anaconda 6s, 1929. 102% 102% 1028 — &% 38 102% 
024% Assoc Gas El 6s, 1955.. 98% 92% 92% My 63 92% 
®5 Assoc Hardware 6%s,'33 95% 95 ono -—- & 36 05 
20» =Atlantic Fruit & Sug 8s, 22% = 20 —2 38 20 
(& Atl, G &W I col tr 58,58 68% 68 1 30 63 
O55 . 5% Balt & Ohio 3s, 200, w i 95% os % 95% 365 94% 
















































































































































tange, 1926 Net Wed.'s 
High Low High Low Last Ch'zge.Sales.Close. 
G8 93% Beaverboard 8s, 1933. 95 + 4 44 95 
100% 100° ~Beigo-Can Paper 6s, ‘43 100% + % 1 
100% 90% Bell Tel of Can 5s, 195 100 ly, 24 100% 
104% a 3% Bethlehem Steel 7s, 19. 103% % 45 104 
¢ Boston & Me R R 6s, 964% + 14% 18 96 
95% 53% Brunner Turbine 7 95% 10 Oy 
101% 99% Buff Gen El! 5s, "38 101 45 23 100% 
— 07% = ery js, I 110% 110% 11 110% 
7 Sar st Ss, * 97% 97% 5 97 
100% 106 Chic, R I & Pac 5%s, 10) 100 — — 
131 «125% Cities Service 7s, C, "66,130% 130% 130% * 85 Iz> 
104 101% Do is, D, 1966... 14 108% 108% a 157 
95% 93% Do p | 6s, 1944........ 95% 94% 94% — 1 214 «94 
98% 92% Do 6s, 1966 93 92% 921 % 60 92) 
92% Do n, w i. ae 92% 92% 92% 1 147... 
105% 105 Cons Gas E L & P of iy ; . 
Balt Sigs, 1952 105% 105% 105% ~ , 
107 106% Do 6s, A, 1949 : 106% 106% 106% 6 7 107 
96% 91 a we han, C, 6%s, . Fe 
oo = 92 92 
112 108% Cabs u Tel Ist & ref7l%s, 
1941 112 «111 112 + 27 
99% 99 Crown Willamette Paper r 
fs, 195 vo ee) 99 160 (98 
:.. -s 2% « vudahy P Ps ickers 5%s,’37. 938% 93% 93%+ % 15> 93% 
” Jo Ds, 1946. 95 95 ay : 
106% 104% Detroit Cy Gas fs +h 4 106% 106% 1083 ‘ 33 106} 
98% 98% EFitingon-Schild $s, 1935, 98% 98% YBLy - 8 98%, 
107 100% Elec Refrig 68, "36, wi 102% 102! 4 46 101 
98% 905, Federal Sugar 7s, 1933. 93% 91% 915 1% 3 
94 92 Fla Pwr & Let 5s, w i.. 984% 92 92 1% a 92 
96% Fisk Rubber 5%s, w i... 97% 96% 965 1 169 96% 
5% 103% Gair (R) Ist mtg 7s, "37.105%% 105 3105 6 105 
102 Galena Signal Oil 7s 104 102% 1031 1 9 
1014 Gen Pet 6s, 1928. 101% 101% 101% 37 
93 Do 5s, 1940. a 97% 95% 95% % 240 
97% Goodyear 5s, 1928 98% 97% 9TH Ks 11 
. 107% Grand Trunk 6s. 108% 107% 108% 11 107 
99% Gulf Oil of Pa 5s, 1937..100 99% 997 13 99% 
1444 Hood Rubber 7s, 1936...105 104% 104% 2 104! 
97 Ind O & G 6%s, 1931 98% 97 97 34 99% 
98 Inland Steel 5's, 1945 985, 98% 98% 174 98% 
100% Insp Copper 6%s, w i...100% 100% 100% + 69 100% 
83 Keys Tel of Philad%s,'55 83% 83% 83% 1 - 
93 Leh Pow Sec 6s, 2126 95 95 95 76 9% 
98 Laclede Gas 5%s, 1929... 99% 99 99 4 991 
e 107% Liggett-Winch 7s, 1942..108% 108 108 6 . 
104% Libby. McN & Libby 7s..105 104% 104% 14 104% 
£100 Long Island Let 6s, “45.100% 100% 10 9 99% 
96 Manitoba Pwr 5%s, "Sl,w i 96% 96 96 13. 
103% Do 7s, Ser A, 1941 105% 105 6 9 
« 99% Mass Gas 5%s, 1940 101% 1014 B 
104% Morris & Co 7%s 105 105 . 
* 96% Nat'l Dist Prod 6%s, ‘45 98 96% 
108 Nor States Pow 6%s,'33.113% 110 . 
2 102% Do 6%s. g n, 1933......104 108% hs 2: 
98% Otis Steel 5s, 1941, w i. 98% 98% 57 98. 
94 Ohio Pwr 5s,’52, Ser B.. 95% 95 64 954 
106) =6—Do 7s, 1951 106 =—-106 on 1 : 
100 Pan-Amer Pet of Cal 6s, 1 
940, w i ° 101% 100 00 1 87 \ 
98% Penn-Ohio Ed 6s, 1950..101% 99% +4 71 b4 
95% Paramount Bway%s,’51 96% 95% 95% 7 90 
97% Pa Pwr &Lt 5s,°53,Ser D 98% 98% 98% 10 
Ri | pe igs, 1952, Ser B... 98% 98 98 35 
% Phila El 5 972, w 1.100% 1001 0 ; , 207 ‘ 
196% Do 5%s, f hag 773 sors Scared } Z 7 4 ~— 
97% Phila Rap Tran he, 1962. 99% 9 99 23 9m 
i 102% Pure Oil 6%s, A, 1933. .10314 103% 103: 43 103 
15 101% Rand Kardex5\\s,’31,w 1.108% 103% 105% 139 104! 
101% 100% Serv-el 6s, 1931. w i... .101% 100% 101 43 99% 
96% 84 Schulte 6s, 1925, without ties 
comme s = 5 5 2 1 
m 93 Do 63 ‘Sh with com stk 97 98 96 14 1S : 
. » do, s 97 95 96 74 95 
: 99% Shawsheen M10-yr7s,’31.101 100% 101 8 100% 
103% 102 Sloss-Sheffield 6s, "29..103% 102% 102% 23 7 
104% 10% Solvay & Co 6s, 1934. ..103% 103% 103% 2 103% 
f 96% Southn Cai Rate 5 44 99 98% 98% ‘ 10 
st So'east 4 is, 
without warrant 91% 90 90% 312 YOY 
120 108 Stutz Mot Car 111% 109 109 25 108 
99% % South Gas 6%s, .. 98% 95% 96 2 17 
107% 105% Standard Oil N' Y6s,"33.106 | 105% 106 33 106% 
9% 97% Sun Ol 5%s, 1939. As 39 «6991 
98 96% Swift & Co 5s, 1932.... 98 97% 975 My 137 97% 
100% 100% Texark & Ft Smith Ry 
? 5\s, 1950, w i — 1005 10044 100% 36 100% 
105 103% Tidal Osage is, 1934 104% 10444 104% 3 104% 
98 92% Transcont! Oil 7s, 1930 95% 94 94 bi 24 93% 
110 109% Unit Rys of Hy "36. 10 110 «110 + ‘ 
45 30% Un Oil Prod &s, 31% 31 8 2 31% 
102% 100% U S Rubber 6s, “101% 101% 101% 2 101% 
\08%, 101% Do 6s, 1928. --++- 102% 102% I€2 + 1 4 
102% 102 Do 1929.........102% 102% 102% 4+ % 14 
rt, 101 Do 1930.........302 101% 102 } 14 
102% 101 Do 9% "101% 101% 101% : 2 
‘ork 100% Do 101% 191 101% + 4, 23 
12% 100% Do 101% 100% 101% + \& 13 101 
1024 100% Do 101% 100% 101 hy 19 101 
102% > De 101% 101% 101% 6 
02% 100% > % co A 13 101 
102% 100% ##Do "101 ‘ 13 100% 
2% 100% =%Do .101% 100% 10'% &, 17 100% 
ai 1g .101% 100% 101! % 10 
100% ko 6s, «.+.. 101% 101% 1011 14 
100 6©6U 6S Smelt efSis,'35. ston 106% 1¢1 31 100% 
4, 103% Vacuum Oil is. 101% 103% 104 * 3 
a 94% Walworth 6%s, 3 i 4 
§ w Do fs, : 8 
3% 103% Valvoline Oj . i 3% 5 
101 97 Webster Mills 6%s, 397% «7 97 8 
98 o White Sewing Mach fs, 
1938, w 7 96% 95% 955 % 30 
FOREIGN BONDS. 
o°% 93 Baten 7s, 1951...... 93 93 93 2 
92% 9%) Antioqua 7s, 1945. 92 91 92 +1 “9 m1 
101% 8% Buenos Aires 7%s, 1947. 101% 100) =101% 1 259 101 
14 98 Berlin El 6%s, 1928. 99 98% 99 23 
98% 97% Do 6%s, 97 ’ 10 
88% 83K OC ar eon ae 4 $ 68 8 
q 95% Caldas 7's 16 95% 
99% 98% Denmark dks, 4 148 98% 
99% 97% Danish 5%s, Y, 54 97% 
OF 91% Dresden 7s, 1945... % 31 91 
841% 80% Est RR of France Ys 86 Th 
96% 92% European Mtg&Inv 
o beets ceneteccec me 11 . 
82% 78% French Nat Mail § 2% 43 78 
86 85% Gt Cons Elec Ks, + 82 NS 
95% 4% Germ Cons Mun 
W ficece 4, 83 94% 
98 96 Graz 8s, 194......... : 11 97 
99% 94 Ger Gen Elec ‘6%s,'40,wi NT my 1 — 1% 96 967 
06 Hamburg Elec 7s.. -. HR 94% 94% 1% 61 94 
Heidelberg 7h%s, 1950... 98% 8% WH% 3 9 
Ind Mtg Bk of Fin7 iS 8 98% 21 
Pub Util 7s 93 93 12 92 
Krupp Ltd (Fried)7s 93 Me+ & mM) os 
. Lower Austrian 7s, "0 BRIG NS 5 98% 
Leipzig 7s, 1947....... 94% 4% 5 
Mtg Bk King of Denmk 
6s, Series VI, 1970....101% 101 101 20 
Munic of Men 8s, 140.. 9% 98% 99 a 
4 Netherlands 6s, ° B.107 106% 10 2 106 
4 Rhine Westphalin 7s,’50 94% %4 4 41 95y 
6 Rhine-Main - Danube 7s, 
A, 195 idecee saee Oe 97% 36 
+ Rheinelbe Unio 7s,'46,wi 9+ fie 20 9h 
Russ Govt 6%s, '19. ctfs 13% 13% 1 — & 5 
Do 5s, 1921, ectfs.. 3% 12% Ag 5 
Sao Paulo 7s, ‘56. w 1 96% 3 
Santa Fe ex 7s, 12 , 46 «693 
4 Saxon State M&M 5 3 37) 92) 
Sauda Falls 5s, 1955... 94 16 9 
100 96% Siemens H Siemens7s,'25 985% 9S 98% 4 4 25 9S¥ 
9K 93 Do 7s, 1935. 3 97 964% oF 4 11 96% 
97% 93% Tietz (L) 7TKs, '46, with 
pur warrants .... Us 93% 3% “ 53 
102% 101% Swiss 5%s, 1929 . 101% 101% 101% 4 1018 
97 9% Thyssen Iron &St! 7s,.°30 96% %4 V5 4 112 9 
RB, Westphalia Un El Pow 
Ges. 1950 .....cccees 86% 85% 85% — 1\% 31 «85 


Dividend rate in @sttars . based on last quarterly 


or semi-annual payment or full rate 


for year 1924 






*Ex dividend. tPartly extra tPlus extra ir 
stock or scrip. %Paid in stock. {Fx rights 4% 
quarterly payable in stock. bPayable in part 


preferred stock at par 
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Week Ended "Transactions on Out-of-Town Markets 


Saturday, March 27 























































Boston Boston—Continued 
MINING. Sales. High. Low. Last. 
Sales. High. Low. Last. Se ee ae 62 62 
Cee ee a 2 i eer ee 5 
ee he 1 10103 3KCMB 4s..... Spee 93% 93% 93% 
Arizona Commercial..... 10% i] 3 . . ‘ . 
OE, 5 5cc en 5kSewicns 4% 46% 46% 7 Mass Gas Sigs..........- 101% 101% 101% 
240 Calumet & Arizona..... 36 nn) 6 Do 4%, 1929........... 99% 99% 99% 
1,540 Calumet & Hecla......-- 14% 13% 14 4 Do 4%s, 1931.........-- 97 96% 9% 
7 Copper Range.. 17 15 16% 7 Miss River Power 5s..... 99% 99% 995 
, 410 Clift i % 2 3 N E Telephone 5s........ 100% 100% 100% 
Saat Wathd......c...0.0-. Om 6%) | 9 Pocahontas 7s.......... "105 104% = 105 
105 Franklin ..........-- at % % Swift &@ Co Se............ 100% 100% 100% 
120 Hardy Coai 17 16 16 11 Western Tel & Tel 5 "100% 100% 100% 
i) 920 Heivetia .......-.+-+++-- , iM z= as =— 
7 Island Creek Coal......- 6 oe a» . 
101% 101 1014 
1% 101, 1014 Chiseaa 
5 «8S CS STOCKS. 
its it Sales High. Low. Last 
ite 1 1,790 Adams Royal............ 31 30 30 
25 DB 7,125 Do rights..... eiis-wieaitn 2% 2% 2% 
r ‘30% 31% 5,455 All-Am Radio............ 12 9, 10 
© 19 19% 375 Am Public Service a v4 bold 
10 10 25 Am Pub Ut par pf....... 85% 85% Re 
56 56 70 Am Shipbuilding......... 74 74 74 
= "& 6 7,750 Am States, Class A...... 2% 2% 2% 
455 Nipissing ..... ay, a1 360 Do Class B..........-- 1% 1% 1% 
1,535 North Butte 80 80° 7.420 Do warrants..........- % % 
fg me] es peo cae Ae a 
om 4,035 ass Mich ie kRkees 2 
720 Pocahontas . poy 1,390 Armour of Illinois pf.... 90% 89 
317 Quincy .....--.e-eeeeeere 33 20 31% 155 Armour of Delaware pf.. 96 96 96 
r = Mary’s Land........-- é 2 : % 129 Armour Leather... f r 
AMTMOT «nce ener eeeeeee oa 225 Assd SS) 
a 2 8 6 ‘ , 
, | —isaeeeeet a ee tS 
445 Superior & Boston....... 60 «50 CI J 6 ¢ eee 
73 U S Smelting, R & M.. 42 41 42 1,15 geanetbeard ist pf 
YS peer 48% 47% 48 SMI Kicdncccssscess 
10 Union Land ...:-..----- 90, 90 .90 1.450 Brach Sons...... 
529 Utah Apex .......---0++- 9% 9 9% 50 Bunte Bros..... 
S985 Utah Meta's ....-...---- 1% 1% 1% - te og Seppe ‘ 96 
‘900 Venezuela .....-..+++-- - 5 4% 4% 2,820 Borg & Beck............. r : 
90 Victoria .........++++0+- OO 60 . 392 Central Ill Pub Serv pf.. 90 89% %0 
270 Winona ........---+-++: 2% 17 «18 710 Central Ind Power pf.... 909 % 8 
50 Wyandotte ..............6 6 © 427 Central & S W pf...... 92 + + 
P RAILROADS. ; Sa 
6 Boston & Albany.......- 170 170 170 
642 Boston Elevated - 79% 7 79% 
SE, TD Bhi ls cvcccteccscsess'% 99 9 
83 Do ist pf 118 118 
352 Do 24 pf 105 = 105 
632 Boston & Maine = 4 a 
ae Be ger s...:- 4 «61% «61% 1,750 Chicago Yellow Cab..... 46% 45 46 
ye? I. ee 85 89%, 466 Commonwealth Edison. ..141 130% 140% 
6 Do B. ndapeustsnesea? 4 77M 77% 2.84% Consumers Co..... oe 8% + 1% 
= Ble Cnrcccccccecsccveseses 12 11212 7) eo pea co ait = 79 79 7 
21 fom rm sicperagrnsoveres 83 83. 260 Continental Motors ...... 11% 10% 10% 
8B Chis @US Vards pf..100% 100% 100% 5 “— or eee Se atoioe 117% 116 0117% 
1 Eastern Mess Ry.------ aa 110 Cudahy .-..... ee 
it i pppemonaaeeneri: Gi Ta oo vill Pe f. 100 100100 
a E eeeseesaty 6 865858 oo con oor er” er) 
‘ 4 Maine Central .......--- 56% 56% 56% =  eeeos ang oo "107% 106% 106% 
1,110 N Y, NH & H........ 37% 34% 35% amma... Ww 6 
161 Northern N HE «os - = | ee a 
28 Norwich & Worcester pf.124 124 124 275 Eria eae 91 19% 19% 
218 Old Colony ......-----+++ se tie it 30 Evans & Go.............. 26% 26% 26% 
16 Prov & Worcester........108 ad F ND oaund PEED, P 29 
5 Vermont & Mass.........100% 100% 100% 1.08 4 tt . Pcreamapeombie 108 106 106 
3 q is 130 Fitzsimmons & ee . 26% MY y 
‘iii as Fac cence a i 310 Foote Gear & Machine... 12% 12, 12 
Meradgda = ..-.---eeaeereee - 4 * Oe Ce BE wcrcasvcene 
wee Am An G Chemical pf.....- oa 4 73% 450 Gobess ae. AAAS “ = oH 
> m WOE cnccomccvecsces 1,760 iad céiowne q « 
610 Am Pneumatic Service... 4 3% Ry, 1135 Great Lakes D & D.....143 133 133 
Og A _ eR RR 22 422% 22% a oo ....-.. fom "30% "3% 
@07 Am Sugar 915 Hupp Motors ........... 22 20% 20% 
1.555 Am Tel & Tel . 4 ‘ 1,940 Illinois Brick ..... may 42 4214 
186 Am Woolen - 4 50 Ind Pneum Tool......... 58% 58% 58% 
ee 0) See 58 395 Jaeger Machine......- .. 26 pany 2% 
1,865 —— = 1,240 Kellogg, S_ & S.......... 34 31 31 
te teneeeeeeeeeeee . . 59 112 Kentucky Hydroclec =. - 92 o4 
os peelbtatian i i ee oe 
5 acon ecccscoccacces . 4 fh er 
440 Bigelow Carpet.......---- 92 89% 91 2,970 Kraft Cheese ........--- 7 68 69% 
22 Do pf... ..---ssseeeeees 1,110 La Salle Extension...... il 10 = 10 
55 Domivion Stores ......-- 1 61 2,210 Libby, McNeil & Libby.. 7  7™ 7% 
= eS eta veeee . ‘ Hr 10 kastede TX Roe 100 a | 100 
y ‘ast on o . 5 ne 8a, sight 2 = 
’ 800 Eastern Steamship 20 nt Pi rbhd as oeds seen ee 7 7 7 
100 Tie ph... eee eee eeeeee 155 uecota Radiator af 39 39 
{ 100 PiiGer COPD ...cccccccces ; 2 oe 2 105 Maytag o are Po 22 21% 21% 
13 Sao ae we eater re, 
mb m Blectric ....ec0. 2 ( TOGR wt A... ccceceee 96 
: §40 furapean Shares ........ 18 5 03 Do prio 4 ae gs, 98 WEYL 
467 First Nationa! Stores.... 37 34% 35 625 Midland Steel Products... 45 43 44 
95 Galveston-Hous Elec..... 24 22 22 6,515 Midwest Utilities ........ 117% 113% 114% 
150 Gicarin ee MS Be lac piece Re ev 
2,5 Christ . ow. sccccccecees : 5 Jo prior oe Sudhenn Le, 
4.885 Gillette Safety Razor.....101 96% 98% ieee Weel... x = = 
100 Greenfield Tap & Die.... 11% i“ ue 2p aaeneee 115% 115% 115% 
350 thy ~ cad Soa 35 osu 1 = M ~ Lithogrs . ooo aT = 
0 OM «ae oo 5 . +r] 250 Morgan ograph. so «jo «30 
an | pron! —— Libby. 7 10 a” ons — 2 Elec Power A...... = on oa 
oew's Theatres......... 28 BD Blacécussnceces cone 92 
4 Massachusetts Gas....... : by * bo 50 Natl Gaston ~~ REP 126 «61260— «126 
75 Mis River Power bt a 5 95 (8S 1G Now dl weer otek koe 
17,215 “ash Motors..... 51% SBu ee |e % 6 
135 Nat Leather........ 3% = 38% 780 Omnibus Corp..:... 1™% 1 16% 
200 N ef Ene gon Mine pt 20 20 20 a a bg _ Jets 3 + hos a” 
ew BE g ose @ - 30 ic S Mbnes0ceseaee 2 2 2 
45 New Fng Pub Serv pf... 90 89 89 220 Pines Winterfront ...... 36% 36 36% 
7, ee ee 39 Pulte Service, no par...) 
"198 Nor aul Oyster Farms.. 12 | . 131131 
WP eee 106 106 
2% Pacific Bille... 2002222. 5m 44 44% a a 
SS aa 40 40 40 21 21 
50 Reece Buttonhole Mach.. 15% 15% 15% 12% 12% 
5) Reece Folding Mach..... 1% 1% 1% is : 30-30% 
™ Swetich- Am Investment. 1. - 7A aa pe {=X Power, A.. 24% 24% 24% 
OE SWE & UO..~- se eeneeeees 4 4 - 494 33, ewart armer ......+.. 
1,769 Swift International...... 19% 17% 18% S665 Gait & Ce.............. 115 113.0113 
Ss Torrinaees. we eeeecesceces oon % 8% 8,650 Swit nt; ssaseeceessnens 19% 2 18% 
, 557 United Drug ist pf....... 57% 57 57¥ =i... ae oe oe 
GBT) Do ROW... .ccccccccccces 108% 99% 100% 1.380 Unites Biscuit A 43 45 
617 United Fruit............. 267 247 . 250 4,260 Union Carb & Carb...... 78 79% 
sted or erik ae se | Se Gates Paserce a Ss 
a 470 United Twist Drili.27121 12 10% ~—«:12 aoe ak 14% 
, 68% 65% 65% SP. He Bais. .00- 84% My 
%o De full paid heneteon ah sé 117 117 117 “4 pga ages peep sate 69 69 
200 United Chain Theatres. 95 94 94 55 EY a wide senna 4 4% 4% 
2, = t — f Machinery... 49% } 4 4944 4,035 U nited States Gypsum....139 130 133 
3,870 Waldorf System........). 18% 17% 18% i Univ ‘Theatres .....----- 4 4 
874 Walworth Mfg........... 21 20% 20% 200 Williams Oilomatic 20 20% 
385 Waltham Watch......... 7 35 So | Ta CU 
4 205 Do pf 55 5 1350 se, Woltt oe ° 8% oe + 
he A i NE : : etfs 
> = - is 1,540 Wrigley, William........ 52% 51% 51% 
113 Do ist pf rs 0 41 1,480 Yates Machine........... 30 28% 28% 
eat osimey 2,720 Yellow Truck & Coach... 28% 24% 25% 
BONDS (in $1,000 lots). 15 Do pf 92% 92% 
4 Atl, a4 lL 2 Ser 68% 67% 68 BONDS 
5 Brown Co 5%s..........- 97 97 97 1 Armour 5%s 95% 95% 95% 
; 19 Chis & U8 Yards 5s...101 100% 100% 1 Beaverboard 7%s......... 107% 107% 
1 2 East Mass 6s............ 78 78 78 2 Chicago City Ry 5s 7 8670 





Chicago—Continued 





Sales. High. Low.Last 
49 Chicago City & Conn 5s Moy 48 1s 
ww Chicago Rys Ss. 71% 67 6 

4 Do Se B. ° ‘ 33 33 b. 
7 Do 35a, Series A 48 47% $73 
1 Com Edison 5s. . ‘ 100% 100% 100% 
§ Crown Will 6s. , 99 99 99 
12 Houston Guif Gas 64s 97 97 97 
2 Motor Dis 6s. 100 100 100 
* Public Service he. aa bt 99 
3 Do O%s..... 108% 108% 108% 
5 Tower Bldg 6%s: 100 100 100 
2 Union #1 Loop te TRU 78 TR 
Philadelphia 
STOCKS 

Raies. High. Low. Las 
™ Alliance Insurance 0 i ) 

1,111 Am El Power pf 111 110 111 

22/956 Am Stores. sos 74% %TO% 7i 
17 Bank of N A.. 3M) 350 1) 
™) Buff & Sus pf... 4s 48 is 
132 Bell Tel of Pa pf. i11 110 10 

108 Cambria tron. 39 39 39 
60 East Shore G & E pf 26 26 2¢ 
3%) Fire Assoc nO SR 58 
133 Keystone Watchcane i) 9 id 

1,832 Insurance of N A A Why file 

10,600 Lake Superior... 3 2% 

3,900 Lehigh Navigation 107% 108 04 

1,145 wat Brothers... 261 3% 2 

804 Mfrd Rubber... 5 3% 

25 Northern Central 79%, T9% 79% 
154 North Penn. 81% 814% 81% 
821 Pa Cent Lt & Pwr pf 72 71% 71y 
370 Penn Salt , 74% 74 74! 
45 Phila Ins Wire 52 52 2 

630 Penn Traffic 1% 1% 1 

66,929 Phila Electric Mt, 4% (48 

27,172 Leo warrants. 4 2% 3 

1,389 Phila Rapid Transit 4 53% 54 

361 Phila: Traction... BBL «OAS nS 
579 Phila | Western 12 11% 12 
ae BD BB.cc0 ‘ 35 35 oS 
10 Scott Paper pf. 98). 98% 98 
4580 Union [Traction 10 38% 395, 
20,07 United Gas Imp. 97™, 90 9014 
364 Victory P & L Imp 7 G% Gy, 
20 West J&@SS8 44! 4+ +4 
165 Westmoreland Coa! 32 a 51 
125 York Ry pf... aR 37 37 
BONDS (in $1,000 Lots 
7 Am Gas & Elec 5s 944; 
& Con Traction, N J is iD 
10 Elec & People's ctfe 4s 62 
7 Interstate Ry 4s.. 6 
5 Keystone Tel 5s 92 
1L V Coal he 100% 
1 Leh Val Con 4%s 97%, 
10 Phila Co is.. 103% 
6 Do stamped. . 98% 
14 Phila Elec 5s, 1960 102% 
15 Do Ss, 1966.. 103% 
3 Do 6s.. 107% 
& Do 5%s, 1947.. 107% 
1 Do Sis, 1953. 107% 
3 Do Ist 4s.... REIy q 
% Sayre ts...... 8% 96% 96% 
“ 


York Rys e..... 95% O85, 95% 


Baltimore 


STOCKS 











Sales High. Low. Las 
10 Am Wholesale pf an 9y 1, 
@0 Armstrong Cator pr pf 40 33 40 

1,266 Arundel Corp ‘ 32% 3% 3 
45 A C Line of Conn. 211 205 20: 
25 Baltimore Tube pf 48 48 48 
103 Baltimore Trust .... 145% 145 i4 
5 Central Fire Ins 27% 227% 27% 
9 Century Trust 160 160 160 
» Citizens Nat Bank M) 419% 494 
9 Ches & Potomac Tel pf..113% 113% 113% 
80 Commercial Credit +1 30 x 
6 Do pf .... 26 26 2 
* Do pf B. es 26 26 26 
26 Do Ist pf.. see 96%, “i ot 
20 Com Trust ... ‘ 61 61 6 

246 Con Gas, Elec Li & Pwr 47 47 
30 Do 6%% pf... 109% 109 10914 
2 Do 7% pf... 112% 112% 112% 
15 Do 6% pf.. 103 103 10 
150 Consol Coal ', 40 +2 
2 Cont] Trust .. 241 240) 24 

6,651 Eastern Rolling Mil! 36 34 ‘4 
% Farmers & M Bank 64% 64% 64% 
25 Fidelity & Deposit. 119% 119% 119% 
121 Finance Service A 2m, 20% 20% 

ZO Do Pl .nrcvscce 10%, 10 10% 
150 Ga S & F ist pf.. 4 4 44 

Hare & Chase.... 26 26 2¢ 
GS “Do PO cccsccee 92 92 92 
100 Houston Oi) pf R34 83 8314 
20 Hurst (J E) ist_pf 82 82 82 
85 Manufacturers Finance 60% G% 
142 Do pf ..... sesees 21% «21 2 
412 Do 24 pf...... - 23 22% 

126 Mfrs Finance Trust pf.. 21% ™%% 2 
61 Maryland Casuaity 100 38% Ud% 
. Merch & Miners Bank 28% $$ 28 28 
10 Mere Trust ....+.. 401 401 401 
406 Merch & Miners Transp 47 46 46% 
5 Mtge & Acceptance 14% 14% 14 
476 Do pf .... 42 41% #2 


™) Monon Power ‘pf. 





32 Northern Central Ry 8 ‘ 
869 New Amster Casualty 3 : a 
& Old Town N Bank 14% 14% Lay 
100 Silica Gel ......-- 14 14 14 
315 United Rys Elec. is i8 is 
172 U S Fidelity & Gty.. 201 198 198 
1 Union Nat Bank...... 210 210 210 


3 Wash, Balt & Annap pf 22% 22% _22 ¥ 
632 Western fey Dairy 118% 116, 118% 
127 West N Bank. ° 41% 41% 41% 


BONDS (In $1,000 Lots) 








4% Bernheimer Leader 7s 100% 
5 City 48, 1955... , 98 
1 Do 4s, 1961.... 98 
7 Com Credit 5%s...... 95% 
2 _Do he 995 
1 93% 
a D514 
2 105% 
ny 107 
: 97% 
5 100% 
il of 
3 100 
13 9614 
6 7 
1 93 
1 a9 
ad 71 
5 49%, 
" 95 
” 70 
7 Wash, Balt. k An 5s 69 





San Francisco 


Stock and Bond Exchange 
CORPORATION BONDS. 
es High. Low 
8 Associated Oil 6%, 1935..102% 102% 
23 Cal Gas & Elec unif 
ref mtg 5%, 1987....... 100% 100 
2 Hast Bay Water Ist mtg 


4%, 1946 none 193% 
Key System Transit ref 

% 1938 , -. 77% Ti% 
Miller & Lux, Ine, Ist 

mtg 7%, 1935.... : 98% 8 
\atomas Co of Cal gen 

& ref mig 6@, 1935 Py “wn 
rwpheum T & R Ist mtg 

S Fd 6%, 1946 -Im 1M1% 
Pacific Gas & Elec ‘gen 

& ref mtg 5%, 1942.. 98% 98% 
Pacific Tel & Tel ref mtg 

Ser A 3, 1952.........100% 100 


S J Light & Pwr Ist x 
ef mtg, Ser C, 6%,1950.104% 1044, 
Spring Valley w ater Ist 


mig 3%, 1943 --- BH 2% 
Western Pacific R R Ist 
nig 5%, 1946 97 v7 


STOCKS. 
High. Low 








2 sociated O11 . & 57 
] % Bancitaly Corp 345 344 
985 Bank of Italy ...436% 436 
05 California Packing Cc orp 7 125% 
3,107 Caterpillar Tractor. -117% 113% 
$$ East Bay Water pf A... 94 95% 
206 General Petroleum . 62 5BY, 
2$ reat Western Power pf.102 101% 
id} Hawaiian Coml & Sugar. 46 45% 
21! Hawaiian Pineapple. ... ae 52 
85 Key System Transit pr pf 80 79 
266 North American Oil. 37% 35 
947 Pacific Gas & Elec Ist bf 9054 98% 
| - acifie Oil 55% 
4 ific Tel & Tel pf ° 10 101 
| Pas affine Companies, Inc 94 94 
1066 Shell Union Oil. . LA 5% 
125 Sperry Flour Co. -+-. 57% ST 
40 Spring Valley Water . 106 105 
4,085 Standard Oil of Cal oo AM 
5,863 Union Oil of Cal.. - 9% HK 
780 Union Sugar Co.......... 26 24 
2.120 Pacifie Oil x itd 1065 1.00 


e . . 
Cincinnati 
STOCKS 
High. Low 
7l Am Laundry Machine 119 114% 





05 Am Kolling Mill.... - 1% WH 
71 Do pf coccccsehiee 110 
85 Churngold coe See 57 
208 City Ice & Fuel. 24% 24% 
eoee 105 100% 
30 28 
38% 37% 
39% 39 
39 Do pf A as .104% 105 
273 Kroger . coosccec kOe 110% 
8 Do new pf ee es e194 110% 
260 Paragon Refining 7 6% 
994 Procter & Gamble..... 150 147% 
107 Do 6% pf --111% 111 
447 Pure Oil 6% pf...... - 94% 91% 
4 Do 8% pf... ....108 106 
29 U 8S Playing Card «.--..141% 140 
41 U_ S Printing & Litho... 90 85 
18 Do pf Sha ee 98 
200 U S Shoe nee sss 6% 6% 
106 §=6Do pf Saal dee O DO 
Wurlitzer 8% pf ‘ 1% 105 
i Cinti & Sub Telep hone 82% 81% 
S77 ~Cinti Gas & Ele 91% R8% 
81 CN & C Lt & Trac. -§ Bye BOK 
20 Do pf : 66% 65% 
106 Ohio Bell Tei pf. ~-.+--110% 108% 
649 Cinti Street Ry 33% $32 


Montreal 


STOCKS. 
wet High, Low 
434 Abitibi (4) . 77% 74% 
65 Asbestos ones 19 18% 
835 Atlantic Sugar ° 25 23% 
205 Brazilian Power (5).... 87% 
68 Br. Empire Steel 2% 2% 
120 Br. Empire Steel ist pt. . 27% 27% 
2,361 Brompton .. . BS 33 
1 Canada Cement (6). 108% 107 
Canadian Car & Foundry 49 43 
931 < can Ind. Alcohol. 18 17 
289 Cons. Smelting (6). ‘ . 207% 188 
175 Dominion Bridge (4)..... 95 94 
$41 Dominion Glass (7) . 102 100 
32 Dominion Textile (5)..... 92 91 
1,061 Laurentide (6) .......... 88 87 
6,937 Montreal Power (8)......219% 215% 
738 National Breweries (4).. 60% 58 
$56 Spanish River (7). 103 103 
697 Steel Co. of Canada (7). .103 102 
201 Twin City (5).. 7 71 


1,185 Winnipeg Electric. Ry. sie 5% mm 
*Ex dividend. 








Pittsharsh 
STOCKS. 
Sales High. Low 
25 Am Vitrified Products... 32 32 
235 Am Window Giass M.... 73% 70 
Z> DO pf nnccsscccescevece 90 90 
1,70 Arkansas Natural Gas.. 6% 6% 
SED DOTS OE ccccvcccccccsses 9% 
40 Blaw Knox ..... xewesae Oe 49 
25 Con Ice pf cos eo 20 
380 Carnegie Metals ........ 184% 18 
152 Devonian ...... asecee Oe 14 
400 Houston Gulf Gas. TTT? 7 7 
150 Independent Brewing ... 5 5 
996 De ME cccccccccccseescc 8 
60 Jones a en Or 115 114 
2,497 Lone Star Gas........... 52 iO 
ou " y Fireproofing .. 15 15 
Ce Oe OE. sreerexeseivesese 37 36 
890 Ohio Fuel COPD «000000 . 4% 34% 


725 Oklahoma Natural Gas. . 31% 29% 
rewin 





80 Pitts 71% 
469 Pitts 44%, 
400 Pitts 1% 
125 Salt C 8% 8% 
270 Standard Sanitary Mfg..100% 108% 
10 Stand Plate Glass pr . 80% 80% 
S50 U SB Glaes.......ccrscccce 18 17% 
93 Westinghouse Air Brake.112% 112 
65 West Pa Ry pf....... toc 


Last 
102% 
100% 


104 





861% 


109% 





6% 
71% 
“ins 

108% 
80% 


112% 
1 





, ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 








J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New Y 
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ADVERTISEMENTS. 






































Guaranty Trust Company 


of New York 


140 Broadway 


LIVERPOOL 


LONDON PARIS BRUSSFLS 


Condensed Statement, March 25, 1926 


RESOURCES 
Cash on Hand, in Federal Reserve Bank 


and Due from Banks and Bankers............. 


Real Estate Bonds and Mortgages............... 
Items in Transit with Foreign Branches .......... 
Credits Granted on Acceptances................. 
a 


HAVRE ANTWERP 


$117,182,397.50 
32,863,339.10 
15,420,278.82 
22,077,297.78 
350,815,732.80 
1,640,500.00 
4,023,023.32 
40,208,059.98 
8,099,861.26 
6,484,539.38 





$598,815,029.94 











ade webia sh bk cee becananensésvsensoneanes $25,000,000.00 
ii ie te wh ee ee eee alae 15,000,000.00 
PD « .cnncscncuedsvonennteeneneen 7,588,158.15 
$47,588,158.15 

i i i eal 708,000.00 
Accrued Interest, Reserve for Taxes, etc.......... 5,176,275.53 
REESE TEE EOC EONS: 40,208,059.98 
Outstanding Treasurer’s Checks ................. 18,135,056.89 
Rs rsieeoenbese saedbhade tenes stbedaddamel 486,999,479.39 
$598,815,029.94 

















A SUPPORTING 
MEMBER 
of the 
BUSINESS 
STRUCTURE 
Stock market drops; auto- 


motive industries curtail ; 
building continues active. 


Building is a main support 
of the business structure. 
What will happen to building 
after the Spring peak has 
passed ? 

Follow national, regional 
and local building trends in 
the monthly and quarterly 


bulletins of the Graphic Re- 
view. Its subscribers include 
leaders in financial, industrial 
and educational fields 


Ask us about it. 


The 
GRAPHIC 
REVIEW 


Published by 
F. W. DODGE 
CORPORATON 


119 W est 40th Street 
New York, N. Y. 




















A 
Reliable 
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OFFICE BUILDING 


New 20 Story 


41" Street - corner [venue 


COWAN BUILDING 


















UE mn | 





PA en ee 












Newest and Finest Office Build. 


ing in Times Square District 


OFFICE SPACE 


In units to meet your requirements 
Immediate or May 1st Possession 











Convenient —* Accessible 
Daylight Flooded — Flexible Layout 
Highest Standard Service 
Moderate Rentals 


















WEL 


Restricted to the Best Office Tenancy 
* Subway Station to all boroughs from Building 


YOUR OWN BROKER 


or Representative on Premises 


Telephone CHickering 0984 








OUIS COWAN, A. M. DALY —Owners and Builders 






















The Bear Market 


Probable Duration 
and Extent 


The averages of industrial 
stocks now show a decline 
of over 23 points from the 
February high! 


Will the drop end here or 
are many months of sag- 

ging prices ahead? 

If you own stocks now, are un- 
certain what co do, are waiting 
for an upturn, or— if you have 
sold shorr— don't fail to read 
the lacest Brookmire Bulletin 
on the bear market. Free on 
request —now. 








Service 
in 

Listed and 

Unlisted 


Securities | 











PYNCHON & Co. 


Members New York Sto 
and other leading Es 


111 Broadway 


CHICAGO LONDON 
MILWAUKEE LIVERPOOL 


Direct Private Wires to 


New York 

















Boston Washington Sd ag 
Springfield Baltimore Minneapolis 
| Providence Milwaukee Cincinnati 
} Ww aterbury St. Louis Tacor 
| New Haven GrandRapids Seat 
| Atlanta Akron an Francis aco 
| Rochester Cleveland re s Al ngele 
| Buffalo Columbus Mc a 
Jamestown Detroit Toronto 
Philadelphia 
+ ~~ 
GUARANTEED 
614% Bonds 
yield 
85% more than 3'5°% bonds 
62% more than 4°, bonds 
44% more than 44°, bonds 
30% more than 5° ponds 
18% more than 5%" bunds 
8% more than 6% bonds 
Write Dept. B-5?2 
& MORTGAGE Co., /» 
Exclusive Distributors 
270 Madison Ave., NEW YORK 
Phone Caledonia 7160 
Ownership identical with Adair Realty & 
Trust Co. of Atianta 
































